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THE NEW BUDGET 


The President's Annual Budget Message, 
presented to Congress in January, stated 
that for further prosecution of the war 
provision should be made for war expendi- 
tures of go billion dollars a year, which 
is the present rate of military disburse- 
ments. Other expenditures are expected 
to continue at about 1o billion dollars a 
year and receipts, on the basis of existing 
taxes, at 41 billion. These outlays will 
require borrowing by the Treasury of about 
60 billion dollars both in the current and 
in the next fiscal year. 

With Government expenditures at the 
levels indicated, individual and business 
incomes will continue far in excess of the 
supplies of goods and services that will be 
available for purchase by civilians. It is 
essential, therefore, in order to avoid undue 
pressure on supplies and prices of available 
goods, that a large portion of current in- 
comes be kept out of the market for com- 
modities. It is also essential that rationing 
and price control remain in effect. As the 
President said in his message: 

“If we permit general increases in 
wages in the war industries, in farm 
prices, or in profits on war contracts, 
Federal expenditures will increase cor- 
respondingly. The estimates presented 
in this Budget are based on the assump- 
tion that the wage and price line will be 
held and I am convinced that the line 
can be held. Wages, farm prices, and 
profits have reached levels which should 
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be exceeded only in rare cases of special 
war requirements and not by attempts 
of pressure groups to promote their 
special interests. If we take the point 
of view that our efforts to secure stabili- 
zation can be relaxed just because produc- 
tion is nearing its peak, we shall be 
sacrificing one of the main objectives 
of the stabilization program—to reduce 
the dangers of economic disorganization 
in the demobilization period.”’ 

The Budget Message presents a program 
for the next 18 months in two phases: 
first, the financial requirements of the final 
stage of the war and, second, an outline 
of the measures necessary to lay the ground- 
work for returning the nation to peaceful 
pursuits. This dual program is summa- 
rized in the following paragraphs. 


THe War ProGrRaM 


The country is now in a position, the 
President stated in the Message, to make 
full use of its equipment for decisive 
military action. This is the final phase 
of the program inaugurated in June 1940 
when France fell. The size and composi- 
tion of war expenditures, as summarized 
in the table on the following page published 
in the Message, reflect four phases of this 
program. 

The first phase was one of preparedness 
and ran from July 1940 to Pearl Harbor. 
During this period, war expenditures were 
at a rate of ro billion dollars a year. The 
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Wark EXPENDITURES 
Including net outlays of Government corporations 
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2 On basis of 92 billion dollars for fiscal year 1944. 


following 11 months constituted a period 
of defensive war, in which war expenditures 
averaged 46 billion dollars a year. The 
third period was one of aggressive deploy- 
ment and extended through December 
1943. In this period, the annual average 
rate of war expenditures was 84 billion 
dollars. In the next six months of offen- 
Sive war, it is estimated that war expendi- 
tures will be at an average annual rate of 
97 billion dollars; in the fiscal year ending 
on June 30, 1945, the average annual rate 
is expected to be go billion. 

The various categories of war expendi- 
tures have shifted substantially. Expendi- 
tures for industrial facilities and other war 
construction were the first category to reach 
their peak, which was attained in the 
autumn of 1942. They have declined since 
then and will decline further. Payments 
for munitions and ships Have increased 
steadily from half of the total to nearly 
two-thirds at present. Expenditures for pay 
and subsistence increased as the military 
forces grew and allowances to dependents 
of the fighting men increased and amount 
now to about 30 per cent of the total. 

The Budget Message pointed out that 
at the present time it is extremely difficult 
to estimate necessary expenditures for 
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munitions. In the past, such estimates 
were based on maximum output, which was 
always less than enough to fill the require- 
ments established by our military leaders. 
Now, however, there are excess supplies 
in some types of munitions and deficiencies 
in others. This is a varying situation 
depending on rapidly changing strategic 
conditions, and effort is constantly directed 
to adapting production programs to chang- 
ing needs as promptly as possible. Esti- 
mated expenditures for the fiscal year 1945 
are based on the assumption that the war 
will continue throughout the period. The 
Budget Message pointed out, however, that 
if an unfavorable turn in military events 
should result in an increased demand for 
munitions, even more munitions than sched- 
uled will be produced and expenditures 
will be larger. If, on the other hand, 
victory should be achieved on one of the 
major battle fronts earlier than assumed, 
war expenditures may be less than present 
estimates. Because of termination pay- 
ments, mustering-out pay, and similar 
demobilization expenditures, however, the 
reduction in cash expenditures will neces- 
sarily lag considerably behind curtailment 
of war production. 


PREPARATION FOR PEACE 


The various problems of returning to 
peace and certain aspects of a demobili- 
zation program are outlined in the Budget 
Message. 

‘“‘Demobilization begins long before 
hostilities end. While we are still ex- 
panding war production, we have already 
terminated more than 12 billion dollars 
of war contracts; while we are still 
increasing the size of the armed forces, 
we have already discharged a million 
men and women. If hostilities end on 
one major front before they end on other 
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fronts, large-scale demobilization adjust- 
ments will be possible and necessary 
while we are still fighting a major war. 

‘The problems of adjustment cover a 
wide range—contract termination, re- 
conversion of war plant, disposal of 
Government-owned property, shifting of 
men to peacetime employment, and many 
others. Our approach to these problems 
must be positive, not negative. Our 
objective must be a permanently high 
level of national income and a cor- 
respondingly high standard of living. 
To achieve this end there must be con- 
certed efforts by industry, labor, and 
Government and a well-planned demobil- 
ization program. As men, materials, 
and facilities are released from war 
service and production, such resources 
must be channeled into civilian produc- 
tion on a basis that will assure a high 
and stable level of production, consump- 
tion, and employment. The soldier, the 
worker, the businessman, and the farmer 
must have assurance against economic 
chaos. 

‘Just as economic mobilization for 
total war required many interrelated 
measures, so adequate reconversion to 
civilian production will require many 
interrelated adjustments of fiscal policy, 
production policy, price policy, and labor 


policy.” 
DisposaL OF SuRPLUS PROPERTY AND 
INDUSTRIAL RECONVERSION 


It is imperative, the Message stated, to 
develop a unified program to deal with the 
interrelated problems of contract termina- 
tion, surplus property disposal, and indus- 
trial reconversion. The timing of contract 
terminations is uncertain, but it is evident 
that the volume of such terminations and 
the amount of related claims will be very 
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large. Recommendations pertaining to 
contract termination and to disposition of 
surplus war properties are now in prepar- 
ation. 

It will be necessary to dispose of a vast 
amount of Government property. The war 
program has required the expenditure of 
approximately 15 billion dollars by the 
Government for new industrial plant and 
equipment and over 13 billion for nonin- 
dustrial construction and land. In addi- 
tion, the Government owns scores of 
billions of dollars of raw materials, mer- 
chant ships, aircraft, munitions, and a wide 
variety of other commodities. Policies fol- 
lowed in contract termination and in the 
disposal of surplus property will have a 
major impact on the speed and effectiveness 
of the reconversion of industry and of the 
reemployment of those released from war 
service and war production. 


MANPOWER DEMOBILIZATION 
AND REEMPLOYMENT 


The Budget Message stated that men in 
service and in war industries will need 
active help in finding their way back into 
peacetime employment. Many will be able 
to resume their prewar employment, but 
the great shifts in the geographic, techno- 
logical, and market structures of industry 
brought about by the war will create 
serious employment problems. The Mes- 
sage stated that we should not weaken the 
administrative agencies that have been 
established for the purpose of job placement, 
counseling, and training and that adequate 
provision must be made for job retraining, 
education, and rehabilitation. A _ mini- 
mum program was recommended last July 
to assist servicemen and servicewomen in 
meeting some of the problems they will 
face when discharged, including mustering- 
out pay to provide for a reasonable period 
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after discharge and an educational and 
training program. 

The permanent program of social security 
initially adopted in 1935, the Message said, 
provides a framework within which many 
of the problems of demobilization can be 
met. Proposed changes would provide 
the necessary minimum protection for 
nearly all individuals and their families, 
including veterans of the present war. The 
Budget Message recommended that the 
framework of unemployment insurance 
be reinforced and extended, so that we shall 
be better equipped for readjustment of the 
labor force and for the demobilization 
of the armed forces and civilian war 
workers; it should provide the necessary 
protection for the millions of workers 
who may be affected by the reconversion 
of industry and also for members of the 
armed forces and temporarily for others in 
Federal war service. Extension at the 
present time of the coverage of the Federal 
old-age and survivors insurance system 
to many groups now denied protection 
and expansion of the scope of the system 
to include disability benefits would permit 
many workers to retire after the war. 


Pusitic Works 


The Budget presents as a major objective 
of reconversion policy the stimulation of 
private investment and employment, and 
outlines the part to be played by public 
works. There will be, it is stated, an 
urgent need for certain public works in 
the postwar period. Careful advance 
planning and evaluation are essential to 
assure that priority will be given to those 
projects that fill the greatest need relative 
to their cost, as well as to assure that 
construction will be timed in accordance 
with employment requirements. It is 
hoped that adequate machinery can be 
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established at all levels of Government for 
the general planning and evaluation of 
public works in relation to broader eco- 
nomic activities and that public works 
activities of the various communities and 
areas will be effectively coordinated with 
broad national programs and interests. 


Tax Poticy 


The President urged the earliest possible 
enactment of additional fiscal legislation 
and stressed the need for additional war- 
time taxes in at least the amount of the 10.5 
billion dollars requested last October. 
Retention of the scheduled increase in social 
security tax rates was also recommended, 
as was simplification of the tax system to 
reduce the burdens of compliance on many 
millions of taxpayers. The Message further 
stated, 

‘Let us face the fact—the failure thus 
far to enact an adequate fiscal program has 
aggravated the difficulties of maintaining 
economic stabilization. Increases in in- 
come should be limited to reasonable 
rewards for additional effort. A war- 
time tax policy directed to that objective 
is a mecessary support to wage and price 
stabilization. It is, furthermore, an im- 
portant wartime contribution to postwar 
fiscal planning. 

“The time to impose high taxes is 
now when incomes are high and goods 
are scarce. In this situation, if we do 
not now pay in taxes all that we can, 
‘we shall be treating unfairly those who 
must face the accumulated bill after the 
wat. Individual incomes will be ap- 
proximately 40 per cent higher in the 
calendar year 1944 than in 1941, after 
payment of all taxes, Federal, State, and 
local. Corporate profits after taxes are 
running at an all-time high. The time 
to relax some wartime taxes will come 


Feperat Reserve BULLETIN 








REVIEW OF THE MONTH 


when goods are again plentiful, after 
reconversion of industry to peacetime 
production.”’ 


TREASURY RECEIPTS AND EXPENDITURES 


In the first six months of the current 
fiscal year, expenditures for war activities 
totaled 43.4 billion dollars, an annual rate 
of about 87 billion. The Budget Message 
indicated that this annual rate will increase 
to 97 billion dollars in the remainder 

BUDGET EXPENDITURES AND RECEIPTS 


FISCAL YEAR TOTALS 


SLLIONS OF DOLLARS BILLIONS OF DOLLARS 
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(ESTIMATED) 
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Estimated figures for fiscal years 1943-44 and 1944-45 are on basis 
of the President’s Budget Message for 1945. Figures of receipts ex- 
clude social security employment taxes which are appropriated 
directly to the Federal old-age and survivors insurance trust fund. 


of the fiscal year and will decline to go 
billion in the subsequent fiscal year. Be- 
tween the fiscal years 1944 and 1945 there 
will be sharp increases in a number of items 
of expenditures that are directly or in- 
directly related to the war effort. Interest 
on the public debt is expected to increase 
by 1.1 billion dollars, veterans’ pensions 
and benefits by 400 million dollars, and 
refunds of taxes by 1.4 billion. Other 
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Government expenditures, however, are 
expected to decline. 

Net receipts are estimated at about 41 
billion dollars in both fiscal years. The 
level of receipts that was attained in the 
first six months of the current fiscal year 
will, except for new revenue legislation, be 
maintained approximately during the next 
18 months. Increases are expected in 
payments of income and _ excess-profits 
taxes by corporations, while payments by 
individuals are expected to decline. Re- 
ceipts from individual taxpayers in the cur- 
rent fiscal year will temporarily increase as a 
result of the Current Tax Payment Act of 
1943; they include collections of victory 
taxes, which were actually withheld in the 
preceding fiscal year, and also collections 
of the portion of 1942 taxes not yet paid. 
Receipts from renegotiation of contracts, 
which are expected to increase by 1.2 
billion dollars in the current fiscal year, 
will decline by 500 million dollars in the 
fiscal year ending on June 30, 1945. Bud- 
get comparisons are shown in the table and 
chart. 


GENERAL BuDGET SUMMARY 
{In billions of dollars] 



































‘ Fiscal year 
Classification 
1945 | 1944 | 1943 
Receipts: a 
Direct taxes on individuals................. 18.1 19.4 7.0 
Direct taxes on corporations...... oa 15.4 14.1 9.9 
EL ok. nok cee eV ees ieadecncs 7.3 7.7 5.4 
Met receigts.....2.......... 40.8} 41.2] 22.3 
Expenditures: 
ar activities* 88.2 | 88.5 | 72.1 
Interest on the public debt... aeons 3.8 | 1.8 
Veterans’ pensions and benefits............. 1.3 9 6 
Refunds. . : DPR Rn 1.8 4 a 
Other activities 2.9 3.5 3.6 
Total expenditures................. 98.0 | 96.0 | 78.2 
Excess of expenditures.................--+++--| 57.2 | 54.8] 55.9 
Expenditures by Government corporations and 
agencies*..... La sbentadeasbceekse en? 3.1 | 6.1 1.9 





* In addition to war expenditures under Budget accounts, the 
figures for Government corporations and agencies include 3.0 billion 
dollars in fiscal year 1943, 3.5 billion in 1944, and 1.8 billion in 1945. 
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Pusiic Dest 


It is estimated that the public debt will 
increase by 92 billion dollars in the next 18 
months and that by June 30, 1945, it will 
reach a total of 258 billion. The annual 
borrowing rate of approximately 60 billion 
dollars is close to the actual rate of in- 
crease in the public debt in the past six 
months. It is obvious, therefore, that the 
current rate of financing will not have to be 
varied materially over the next 18 months. 
This financing will presumably be ac- 
complished through a number of large- 
scale war loan drives each year and through 
regular receipts from the sale of savings 
bonds and notes. The need for interim 
financing from commercial banks is rapidly 
diminishing and may disappear during 
this period. 

A public debt of 258 billion dollars will 
require interest payments of 5 billion 
annually at the present average rate. With 
a postwar national income of 125 billion 
dollars or more, the Message pointed out, 
these payments need not be oppressive. 
A tax structure and other appropriate 
economic policies can be devised that will 
permit both payment of interest and 
gradual repayment of principal during years 
of prosperity, without impairing the stabil- 
ity and growth of the national income. 

The Government has sought to secure 
the broadest possible distribution of our 
debt. Over 50 million subscribers to war 
bonds now have a direct financial stake 
in the United States. More than a third 
of all of the resources of life insurance 
companies and mutual savings banks and 
half of all of the assets of commercial banks 
consist of Government securities. The 
Message said that these individual in- 
vestors, as well as bank depositors and in- 
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surance policy holders, can count upon 
the soundness of these assets. 


OwneERSHIP OF GOVERNMENT SECURITIES 


Supplementing the Budget Message it is 
appropriate to review the further progress 
made in the past calendar year in 
selling Government securities to investors 
other than commercial banks. This is 
in accordance with the announced policy 
of raising the maximum possible amount 
,of funds outside of the banking system. 
With a continuation of strong efforts on 
the part of the war finance commit- 
tees, which have been greatly expanded, 
and a growing realization on the part of 
the public of the huge expense of the war 
and of the desirability of obtaining a wide 
public distribution of the debt, it is ex- 
pected that further progress will be made 
during the present year in selling Govern- 
ment securities to nonbank investors. 

Not only was the dollar volume of 
securities sold last year to nonbank in- 
vestors greater than in previous years, but 
the proportion of the increase in the debt 
taken by these investors also increased, 
and many more individuals and business 
concerns participated in the Government's 
financing program than in any previous 
year. As an indication of the wide distri- 
bution of Government securities in 1943, 
almost 53 million series E bonds, which can 
be purchased only by individuals, were 
issued in the Third War Loan Drive alone. 

The interest-bearing direct and .guaran- 
teed debt increased by 57 billion dollars 
in the calendar year 1943. This increase 
was g billion dollars more than in 1942. 
It is estimated that nonbank investors 
increased their holdings of Government 
securities during 1943 by 33 billion 
dollars, compared with 24 billion in the 
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previous year. Commercial banks and 
the Federal Reserve Banks together took 
about 24.6 billion dollars of the in- 
crease in the debt in 1943, compared with 
23.4 billion in the previous year. Despite 
the larger increase in the debt, therefore, 
the proportion of the increase taken by 
the banking system declined from 49 to 
43 per cent. 

The following table shows estimated 
ownership of Government securities on 
December 31, 1943, by classes of investors, 
together with the increase in holdings in 
each of the last three calendar years. Com- 
mercial banks held about 61 billion dollars 
of Government securities at the end of the 
year, or about 36 per cent of the total out- 
standing debt; bank holdings increased 
by 19 billion dollars in 1943, about the 
same as in the previous year. Holdings 
by the Federal Reserve Banks aggregated 
11.5 billion dollars at the end of the year, 
increasing by 5.4 billion in 1943 and 3.9 
billion in 1942. Federal agencies and trust 
funds held 16.9 billion dollars of special 
and public issues of Government securities 
at the end of the year, an increase of 4.7 
billion dollars during the year. Mutual 
savings banks held 6.1 billion dollars and 
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insurance companies 14.7 billion, increases 
of 1.5 billion and 3.7 billion, respectively, 
during the year. Other investors, largely 
individuals, private trusts, and corpora- 
tions, held 59 billion dollars, about 35 per 
cent of the total debt. These holdings 
increased during 1943 by about 23 billiondol- 
lars, compared with an increase of 17.8 bil- 
lion in the previous year. Of the holdings 
of other investors, 35.5 billion dollars was 
in savings bonds and savings notes. Practi- 
cally all of the savings bonds belong to 
individuals, while a large portion of the 
other issues are held by businesses. 


OwNnERSHIP OF U. S. GOVERNMENT SECURITIES 
(Estimated holdings in billions of dollars] 














Amount |Increase in holdings 
" ‘ held in 
Classes of investors Dec. 31, 
1943 | 1943 | 1942 | 1941 
Commercial banks................ ; 60.6 | 19.2] 19.5] 4.0 
Federal Reserve Banks............ ea 11.5 5.4| 3.9 al 
Federal agencies and trust funds: 
SM ID. ocd cccaces cede cesses 12.7 3.7 | 2.0] 1.6 
 <« arn e sr 4.2 1.0 of 3 
Mutual savings banks 6.1 1.5 9 m 
Insurance companies... 14.7 SFr BAT 23 
Other investors: 
Marketable issues................... 23.4 8.2 | 5.2 4 
Nonmarketable issues........... 35.5 | 14.4] 12.6] 5.4 
Total interest-bearing direct and 
guaranteed securities outstand- 
Gi sia, scdccuastatbsSers setaciad 168.7 | 57.1 | 47.8 | 13.4 

















Nore.—Estimates for Dec. 31, 1943, for commercial banks, mutual 
savings banks, insurance companies, and other investors are pre- 
liminary. 
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Administrative interpretations of banking laws, new regulations issued by 
the Board of Governors, and other similar material. 








Absorption of Exchange Charges 


Report of Board to Congress on Proposed 
Legislation to Permit 


On January 12, 1944, there was introduced 
in the Senate by Senator Maybank a bill to 
amend section 19 of the Federal Reserve Act 
which would provide that the paragraph of 
that section prohibiting the payment of inter- 
est by member banks on demand deposits 
shall not be deemed to prohibit the absorp- 
tion of exchange or collection charges. A 
companion bill CH.R. 3956) was introduced 
in the House of Representatives on the follow- 
ing day by Mr. Brown of Georgia. In re- 
sponse to a request received from the Senate 
Committee on Banking and Currency, the 
Board of Governors submitted its views with 
respect to the merits of the proposed legisla- 
tion in a letter dated January 24, 1944, ad- 
dressed to Senator Wagner, Chairman of that 
Committee. The text of the Board's letter 
is set forth below. A similar report on the 
proposed legislation was submitted by the 
Board to the Banking and Currency Commit- 
tee of the House of Representatives. 


Dear Senator Wagner: 

This is in response to the request for the opin- 
ion of the Board of Governors of the Federal Re- 
serve System as to the merits of S. 1642, ‘‘A Bill 
to amend the Federal Reserve Act, as amended, 
to provide that the absorption of exchange and 
collection charges shall not be deemed the pay- 
ment of interest on deposits.”’ 

The pertinent part of section 19 of the Federal 
Reserve Act, as amended, which the proposed 
bill would further amend, now reads as follows: 

“No member bank shall, directly or indi- 
rectly, by any device whatsoever, pay any 
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interest on any deposit which is payable on 

demand :* * *”’ 

The foregoing prohibition was enacted by the 
Congress as a part of the Banking Act of 1933. 
Prior to 1933 there was no such prohibition. 
Widespread abuses had developed in the practice 
of paying interest on deposits. Many banks, in 
order to attract accounts from other banks, 
offered and paid excessive rates of interest on 
demand deposits. Accounts of others, particu- 
larly national concerns, were likewise sought 
and obtained. The result, as concerned corre- 
spondent bank relationships, was, in many cases, 
an unnatural and unhealthy concentration in the 
larger centers of funds from the smaller com- 
munities without regard either to geographical 
or business affiliation between the two points. 
Moreover, these balances proved to be the most 
volatile deposits such banks had. When, dur- 
ing the depression, deposits declined, the impact 
of the demand made by the real owners of the 
deposits was felt by two and sometimes more 
banks, rather than one. The depositor in the 
smaller community demanded his balance, and 
his banker, in order to meet the demand, had to 
withdraw or to try to withdraw his balance from 
his correspondent bank in the larger center. 
Meanwhile the banks in the larger centers were 
also receiving like demands from their indi- 
vidual customers. National and other accounts, 
obtained by the inducement of high rates of 
interest, were being brought closer home and 
‘smart money’ was the first to go. One has 
only to remember the experiences in Detroit, 
Cleveland, Baltimore, New Orleans, and many 
other large centers to recall what happened to 
many of the smaller banks and would have hap- 
pened to more but for the intervention of the 
Banking Holiday and the measures which fol- 
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lowed. These are the reasons, as understood by 
the Board, for the enactment of the legislation 
and the Board believes any relaxation of the 
statute would be a step backward and not in the 
public interest. 

The proposal in S. 1642 and in the companion 
bill in the House of Representatives, H.R.3956, 
would relax the existing statutory prohibition 
to the extent that exchange or collection charges 
might be absorbed by a member bank as an in- 
ducement to a depositor, bank or otherwise, to 
maintain an account with it. Senator May- 
bank, in introducing the bill in the Senate, 
stated: ‘“The substance of the bill is to prohibit 
the Federal Reserve from interpreting a law to 
the effect that small banks are unable to charge 
exchange and larger banks are unable to absorb 
the country’s banking exchange.’’ The Board 
hastens again to state that it has not interpreted 
section 19 of the Federal Reserve Act (which is 
the statute in question) to the effect that small 
banks are unable to charge exchange. At the 
request of the Comptroller of the Currency it has 
interpreted section 19 in its application to the 
facts of a specific case and, under such facts, 
expressed the view that the bank in question was 
violating the statute and the Board's Regulation 
Q. This ruling was published in the September 
1943 issue of the Federal Reserve ButteTin. The 
Board understands that the bank in question 
amended its practices in respect to the subject 
matter of the ruling. It also understands that 
other banks, reviewing their practices in the 
light of the ruling, have likewise amended their 
practices, and this no doubt accounts for the 
proposal that the statute be amended to legalize 
the practice. 

The September 1943 ruling has been discussed 
in informal hearings before the Committee on 
Banking and Currency in the House of Repre- 
sentatives. It is appropriate, however, to 
acquaint all of the members of the Committee 
with the background of the ruling and the 
principles involved. In 1935, section 19 of the 
Federal Reserve Act was further amended to 
authorize the Board ‘‘to determine what shall 
be deemed to be a payment of interest.’" But the 
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Board in its Regulation Q has not availed itself 
of the power to define as thus authorized. On 
the contrary, the Board has rested the meaning 
of the term “‘interest’’ squarely upon its meaning 
as a matter of general law. 

The Board's reasons for not exercising the au- 
thority given it in 1935 are as follows. The 
general question whether the absorption of ex- 
change charges by a bank for a depositor main- 
taining a compensating balance constituted the 
payment of interest has been a controversial one 
from the beginning. In 1935, the Board 
amended its Regulation Q to include a definition 
of interest under which the absorption of ex- 
change and collection charges by a member bank 
as compensation for the maintenance of a deposit 
would have been expressly defined as a payment 
of interest on such deposit; but the effective date 
of this amendment was deferred from time to 
time and the amendment never became effective. 
This was largely because the Federal Deposit In- 
surance Corporation would not take the same 
position with respect to the banks it supervised. 
The Federal Deposit Insurance Corporation con- 
tended first that the absorption of exchange did 
not constitute the payment of interest and sec- 
ondly that it did not have authority, correspond- 
ing to that of the Board, to define the term 
‘interest’ and thus, by definition, to extend its 
ordinary meaning. Always, however, the Fed- 
eral Deposit Insurance Corporation has empha- 
sized, more than the question whether the prac- 
tice should be construed as constituting the 
payment of interest, the question of the effect 
such a construction would have on some 2,500 
banks which were charging the exchange being 
absorbed. Finally, in 1937, in order partially to 
solve the dilemma, the Board proposed and the 
Federal Deposit Insurance Corporation agreed to 
the adoption of uniform language in their respec- 
tive regulations. Thereupon both regulations 
were amended to provide that for the purposes of 
the regulations the term ‘“‘interest’’ should mean 
‘‘any payment to or for the account of any de- 
positor as compensation for the use of funds con- 
stituting a deposit."’ By joint announcement it 
was made clear that the purpose of the action 
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was merely to restate principles of law as decided 
by the Courts and to provide for dealing with 
each case upon the facts of that specific case. 
The action also had the effect of eliminating the 
question of any difference in the respective 
powers of the Federal Deposit Insurance Cor- 
poration and the Board because it was also made 
clear that the intention was not to use any rule- 
making power to extend the definition of the 
term ‘“‘interest’’ beyond its meaning as already 
declared by the Courts. Since then the Board 
has adhered to the position thus agreed upon and 
made no ruling upon the question, either general 
or specific, until it was requested to do so by the 
Office of the Comptroller of the Currency. 

On December 6, 1943, the Federal Deposit In- 
surance Corporation adopted a ruling of general 
application to insured nonmember banks on the 
subject of ‘‘Absorption of Exchange Charges as 
Payment of Interest."’ This general ruling ex- 


pressed the view ‘that the absorption of ex- 
change charges by an insured nonmember bank 
in connection with its routine collection for its 
depositors of checks drawn on other banks can 
not be considered a payment of interest, within 


the terms of the interest regulations of the Fed- 
eral Deposit Insurance Corporation, in the 
absence of facts or circumstances establishing 
that the practice is resorted to as a device for the 
payment of interest."’ 

In the specific case with which this Board 
dealt in its September 1943 ruling the facts were 
that the bank had absorbed exchange charges for 
customers keeping so-called compensating bal- 
ances; that in 1942 it had absorbed for such cus- 
tomers $18,000 out of $25,000 exchange charges 
paid; that in the first three months of 1943 it had 
absorbed for such customers $4,600 out of $5,600 
exchange charges paid; that in some instances 
the amount absorbed for some customers 
amounted to as much as 2 or 3 per cent of their 
balances; that its total correspondent bank de- 
posits had increased from less than $7,000,000 at 
the end of 1941 to nearly $18,000,000 in 1943, a 
ratio far greater than the increase in its total 
demand deposits or of the corresponding in- 
creases of other banks in the same area; that 
exchange charges were not absorbed but were 
charged back when, because of a lack of a 
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compensating balance, the bank had “‘no way 
of making it back’’; that, on occasion, the bank 
had written to its correspondent banks suggest- 
ing that they par items sent to such banks in 
return for the parring by the subject bank of 
items received from such banks; and finally thar, 
in at least ome instance, accounts had been 
shifted from a competing bank to the subject 
bank because of its willingness to absorb such 
charges. In these circumstances, the Board ex- 
pressed the view that the bank in question was 
violating the prohibition against the payment of 
interest on demand deposits. The Board be- 
lieves that it would be difficult to conceive of 
clearer “‘facts or circumstances establishing that 
the practice is resorted to as a device for the pay- 
ment of interest.” 

The bill before the Committee would legalize 
a practice such as described in the Board's Sep- 
tember 1943 ruling and would permit a member 
bank to reward or compensate its customers for 
the use of their demand funds so long and only 
so long as the reward or compensation consisted 
of absorbing exchange charges. 

‘Exchange’ is the name applied to charges 
exacted by some banks for paying checks drawn 
upon them by their customers when presented 
through the mails for payment. There has been 
so much misunderstanding as to what is meant 
by “‘exchange charges,’’ particularly by some 
Members of Congress from sections or communi- 
ties where the practice does not exist, that it may 
be worth while to describe the practice in some 
detail. Let us assume that a bank in Forest, 
Mississippi, charges exchange on its checks pre- 
sented through the mails. A customer of the 
bank, John Jones, wishes to settle a transaction 
in Louisville, Kentucky, .and to do so he sends 
his check drawn on the Forest bank for $1,000 to 
Smith Mail Order Corporation in Louisville. 
Smith Mail Order Corporation deposits the 
check in its bank in Louisville. The Louisville 
bank sends the check to the Forest bank for pay- 
ment but the Forest bank remits only $999. _ The 
dollar which the Forest bank has retained is the 
“exchange charge.’’ The use of the one dollar 
figure is not to be construed as meaning that the 
charge made is at the rate of $1.00 per $1,000. 
Such charges are fixed by exchange-charging 
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banks individually and vary. The Board's 
September 1943 ruling does not prohibit the 
Forest bank from making the charge; but it 
does deal with the question whether a member 
bank may pay the charge as a means to com- 
pensate a depositor for the use of his funds. 
This latter question can arise in a number of 
different ways. In the first place it may be 
that Smith Mail Order Corporation maintains 
a balance with the Louisville bank deemed to 
be sufficiently large to justify an arrangement 
whereby the Louisville bank is willing to ab- 
sorb all or a part of the exchange charges. This 
case probably would arise only in the event 
Smith Mail Order Corporation did enough busi- 
mess at points where there are exchange- 
charging banks to cause the amount of exchange 
charged to be a factor. Secondly, it may be 
that the Louisville bank has an account with 
a New Orleans bank with an arrangement under 
which the Louisville bank will send the checks 
it receives on exchange-charging banks in the 
New Orleans area to the New Orleans bank, 
maintaining with the New Orleans bank a 
compensating balance deemed sufficient by the 
New Orleans bank to justify it in absorbing all 
or a part of the exchange charges exacted by the 
Forest bank. In this case Smith Mail Order 
Corporation would deposit the check with the 
Louisville bank; the Louisville bank would 
send it to the New Orleans bank; and the New 
Orleans bank would send it to the Forest bank 
for payment. The Forest bank would pay 
only $999 but the New Orleans bank would 
credit the Louisville bank with $1,000 and the 
Louisville bank in turn would credit Smith 
Mail Order Corporation with $1,000. Thirdly, 
it may be that the New Orleans bank and the 
Forest bank will have an arrangement whereby 
the Forest bank. will maintain a compensating 
balance with the New Orleans bank and the 
New Orleans bank will absorb all or a part of 
the exchange charges which the Forest bank 
has exacted on checks sent it by the New 
Orleans bunk. Here again, the Forest bank 
would remit only $999 on the $1,000 check 
drawn by John Jones, its customer, in favor of 
Smith Mail Order Corporation. The New 
Orleans bank would absorb the $1.00 exchange 
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charge; and the Louisville bank and, in turn, 
Smith Mail Order Corporation would receive 
the full amount, $1,000. 

Since the transaction which the $1,000 check 
was to settle was between John Jones and Smith 
Mail Order Corporation, one would think that 
the $1.00 charge should be paid either by John 
Jones ‘for services rendered by the Forest bank 
or at least by Smith Mail Order Corporation as 
a charge for transferring the funds from Forest 
to Louisville. By no stretch of the imagination 
could the obligation to pay such charges be 
that of either the New Orleans or Louisville 
banks, and this Committee can be sure that 
they are not so paid gratis. The absorbing 
bank pays the charge only because it is getting 
the use of someone’s funds and it would not 
pay them otherwise. Considering that there 
is a statute prohibiting the payment of interest 
on demand deposits it is plain to see what 
could be done competitively by the use of the 
device which the bill before the Committee 
would sanction. 

It is small wonder, therefore, that already 
one outlying suburban bank by using this device 
to reward correspondent banks spread its busi- 
Mess even into surrounding States and ran its 
deposits from $800,000 to over $8,000,000 in 
less than a year. Of this over $6,800,000 or 82 
per cent was represented by correspondent bank 
accounts and, mind you, this is a small outlying 
suburban bank. Another bank, hailed as a 
$150,000,000 country bank, the largest indi- 
vidual or unit bank in any city with a population 
of 110,000 or less, has $90,000,000 correspondent 
bank balances as against $38,000,000 individual 
deposits. Obviously, demand bank balances 
would not be concentrated in such amounts at 
such points if there were not some corresponding 
reward or compensation for their use. That this 
is the fact is further substantiated by the current 
fear that the balances will not be maintained 
as they now are unless the absorption of ex- 
change is continued. It is inconceivable to the 
Board that the Congress would continue the 
statutory prohibition against the payment of 


_ interest on demand deposits and at the same time 


legalize a practice which partakes of the char- 
acteristics of the old secret rebates by railroads 
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and which would accomplish for a limited 
few and by indirection the same result as though 
interest were being openly and directly paid. 

It is appropriate also to analyze the proposal 
under consideration to ascertain to whom it 
would apply and the favors it would grant. 
There are some 2,500 exchange-charging banks. 
These are known as nonpar banks because they 
do not remit at par. Other banks which remit 
at par are known as par banks and total in 
number about 11,500, of which about 4,800 
are not members of the Federal Reserve System. 
From the charts attached to this report the 
Committee will note that there are 20 States 
and the District of Columbia in which no banks 
charge exchange and in which all of the 4,763 
banks remit at par. These States are Arizona, 
California, Colorado, Connecticut, Delaware, 
Idaho, Iowa, Maine, Maryland, Massachusetts, 
Nevada, New Hampshire, New Jersey, New 
Mexico, New York, Ohio, Pennsylvania, Rhode 
Island, Utah, and Vermont. In addition, it is 
noteworthy that in Illinois only 12 out of 828 
banks are nonpar banks; in Indiana 3 out of 


496; in Kansas 2 out of 627; in Kentucky 10 
out of 389; in Michigan 1 out of 443; in Okla- 
homa 12 out of 384; in Oregon 1 out of 69; 
in West Virginia 6 out of 180; and in Wyoming 


1 out of 56. Iowa has required its banks to 
remit at par. 

The proposed legislation would permit a 
practice tantamount to the payment of interest 
on demand deposits but its application would 
be limited to those having checks on exchange- 
charging banks and to the amount of the ex- 
change charged on such checks. In practice it 
would be limited still further because banks 
would not be willing to absorb the exchange 
except for depositors maintaining compensating 
balances, and only depositors having enough 
checks on nonpar banks to justify the main- 
tenance of compensating balances would keep 
such balances. The practical result would be 
that, with few exceptions, the amendment would 
be applicable only to correspondent banks and 
large national accounts. 

The Board has a further objection to the 
proposed legislation. In the hearings before 
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the Banking and Currency Committee in the 
House the Board's September 1943 ruling has 
been characterized as an attempt to enforce 
par clearance. This charge is not in accordance 
with the facts. The Board has repeatedly 
stated that it favors par clearance and it is, 
of course, a fact that the question of absorption 
of exchange is inextricably involved in the 
question of par clearance, as it is also with 
other questions. On the other hand, to charge 
that the ruling was directed at the 2,500 nonpar 
banks disregards the fact that the ruling applied 
to a member bank which was absorbing the 
exchange, not charging it, as well as the fact 
that the ruling could result in causing member 
banks desirous of resorting to the practice to 
decide to withdraw from the Federal Reserve 
System. The Board recognizes that the final 
determination of the question of par clearance 
is one for appropriate legislative bodies. Con- 
gress has already enacted legislation which 
requires remission at par of all checks collected 
by Federal Reserve Banks. The legislation to 
which the Board refers is known as the “‘Hard- 
wick Amendment”’ to section 13 of the Federal 
Reserve Act. It was enacted in 1917 and reads 
as follows: 

“Provided, further, That nothing in this 
or any other section of this act shall be con- 
strued as prohibiting a member or nonmember 
bank from making reasonable charges, to be 
determined and regulated by the Board of 
Governors of the Federal Reserve System, 
but in no case to exceed 10 cents per $100 or 
fraction thereof, based on the total of checks 
and drafts presented at any one time, for 
collection or payment of checks and drafts 
and remission therefor by exchange or other- 
wise; but no such charges shall be made 
against the Federal reserve banks.”’ 

It will be noted that, by virtue of this provision 
of law, about 6,700 member banks are prohibited 
from charging exchange on checks presented by 
Federal Reserve Banks. Checks on some 4,800 
nonmember banks are collected through the 
Federal Reserve collection facilities which, 
under this amendment, involves remission at par. 
Since a fair estimate would be that go per cent 
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or more of the amount of all out-of-town checks 
are collected through the Federal Reserve col- 
lection system, the practical effect of the Hard- 
wick Amendment is to prohibit all member 
banks from charging exchange and to require 
all nonmember banks wishing to avail them- 
selves of Federal Reserve collection facilities to 
forego making any such charges. 

In the current discussion of the Board's 
September 1943 ruling at the hearing it has been 
stated that many of the nonpar banks will be 
forced to close if member banks are not per- 
mitted to absorb the exchange charges which 
they make. This is on the theory that if 
member banks do not absorb the charges but 
pass them back to their customers, the pressure 
from these customers will result finally in the 
abandonment of exchange charges. The Board 
makes no such prediction. It does aver, how- 
ever, that there are in the same States, in the 
same counties, and often in the same towns 
equally small national or State member banks 
which, for all practical purposes, can not charge 
exchange and which are living and competing 
with nonpar banks which do. Now it is pro- 


posed that member banks be authorized to absorb 


the exchange the nonpar banks charge. Here 
again it is inconceivable to the Board that the 
Congress would authorize member banks to 
absorb exchange charges for small nonpar banks 
when equally small member banks are pro- 
hibited from making such charges. 

For the reasons stated the Board is opposed 
to the enactment of S. 1642 and the companion 
bill, H.R. 3956. Since the Board has also 
received a request for a report on this legislation 
from the Banking and Currency Committee in 
the House of Representatives, a similar report 
is being sent to it. 

Very truly yours, 


Chester Morrill, 
Secretary 
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NUMBER OF BANKS ON PAR LIST AND NOT ON PAR LIST, 
BY STATES, ON DECEMBER 31, 1943! 


{Includes all member banks, and all nonmember banks on which checks 
are drawn, ae mutual savings banks on a few of 
which some checks are drawn] 





Nonmember banks Total 

on which checks | banks 
are drawn | on 

= which 

Not | checks 


pet on par Tota! | Pm 
ist | list rowe 





Alabama 127 132 216 
Arizona ; ; 5 12 
Arkansas zee 159 | 
California...... ; ; 82 | 
a” Re ie 47 | 


Connecticut ey ; 54 | 
Delaware 24 | 
District of Columbia ; 4 
Florida ; 105 
Georgia... or 279 


SES 55 <:t alcommnhitisine re 21 | 
Illinois eS 35 364 | 
Indiana...... ; 274 
lowa ae ae = 
Kansas. . 


Kentucky.............. 
Louisiana 

Maine 

Maryland.. 
Massachusetts 


Michigan 
Minnesota 
Mississippi. .... 
Missouri........ 
Montana......... 


Nebraska... 
Nevada........ 
New Hampshire 
New Jersey. 
New Mexico 


New York.. ae 
North Carolina 

North Dakota........ 
Ohio ot eae ae 
Oklahoma.............. 


Oregon aE pe 
Pennsylvania........ 
Rhode Island 

South Carolina 

South Dakota 


Tennessee 


Vermont 
WEceks civciwswas ss 


Washington........... 
West Virginia........ 
i “ee 
Wyoming 





4,763 |2,529 |7,292 
4,223 |2,278 |6, 501 
540 | 251 | 791 


11,501 
10,961 
540 





Noninsured.... 























1 Excludes 56 industrial banks and 54 nondeposit trust companies 
on which no checks are drawn; includes 104 private banks which do not 
report to State banking departments, and 13 cooperative banks (in 
Arkansas). 
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Wartime Changes in Consumer Expenditures 


QUESTION: Recently, I have been seeing 
statements in the press to the effect that “‘the 

hysical volume of goods and services available 
Le urchase and consumption by the American 
public was actually greater in 1943 than in 
1939." Likewise, I have. seen such statements 
as these: “‘Civilians bought and presumed to 
consume in 1943 about go billion dollars worth 
of goods and services.” 

l am familiar with the fact that our production 
of civilian goods in 1943 exceeded the doleful 
predictions of almost everyone. It does not 
seem possible to me, however, that the two 
statements which I have quoted can be correct. 
When one considers that production of auto- 
mobiles and their accessories, so far as civilians 
are Concerned, is mga | stopped, as is the 
production of radios and household electrical 
appliances, together with the fact that construc- 
tion for civilians stopped almost completely, 
with the exception of war housing, I can not help 
but wonder what was produced for civilian use 
to run its total value up to go billion dollars. 

It seems to me that our standard of living is as 
high today as it is primarily because we are 
living off our ‘‘fat’’ or inventories. At least 
that is the way it is in my household. My cars 
are wearing out as is my refrigerator and all the 
other household appliances. And if I go to the 
store, I can not replace them. 

Will you not tell me if the statements are cor- 
rect, in substance, and what is the breakdown of 
the goods and services that were purchased by 
the civilians in 1943? 


ANSWER: Your letter raises some questions 
that have been bothering a good many people. 
All of us have been surprised that supplies of 
goods and services to consumers have held up so 
well. 

There is some specific material bearing on this 
question in an article which appeared on pages 
9-14 of the August 1943 Survey of Current Business 
published by the Department of Commerce. 
Figures are shown there for the first half of 1943 
and current estimates for the remainder of the 
year indicate that total consumer expenditures 
were about g1 billion dollars for the whole year. 
The following table shows these data for recent 
years with a breakdown for major groups. Ad- 
justing these figures for the price rise during the 
war period, the Commerce data show expendi- 
tures slightly above 70 billion dollars as com- 
pared with 62 billion in 1939. 
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Consumer Expenpirures ror Goops AND SERVICES 
{In billions of dollars] 


1941 
Durable goods , 9.1 
Nondurable goods 32. 40.1 48.0 
Services ‘ 25.4 27.6 29.3 


Total 7 | 74.6 | 82.0 | 90.5 





a Source. -Department_of Commerce. All Sgures subject to re- 
Vision; 1943 figures preliminary. 

The people who compile these figures are 
aware of the i that arise out of deflating 
expenditure data by price indexes, but even after 
allowing for the possibility that the figures for 
1943 in 1939 dollars are too high, the physical 
volume of goods and services available to con- 
sumers was still large in 1943. This is in part 
because, as you pointed out, we were living off 
our inventories. Another point is that while 
the output of durable goods like automobiles 
and radios has been discontinued, these items 
have never bulked large in total production for 
consumers or in sonal consumer expenditures. 

Expenditures by consumers for durable goods 
reached a wartime peak of 9.1 billion‘dollars in 
1941 and then declined sharply in the early part 
of 1942. In 1943 expenditures were slightly 
higher than in 1942. The value of automobiles, 
household appliances, and radios purchased in 
1943 continued to decline, but purchases of 
jewelry and automotive parts increased and pur- 
chases at furniture and housefurnishing stores 
were close to 1942 record volumes. ' Purchases 
of houses are regarded as savings rather than 
expenditures for current consumption and are 
not included in these figures. 

Outlays for nondurable goods and services in 
current dollars are now much greater than ever 
before. Dollar sales by selected apparel stores 
in 1943, according to our estimates from Depart- 
ment of Commerce data, were 100 per cent 
greater than in 1939. Physical output of cloth- 
ing and shoes for civilians, according to our 
figures, averaged about the same in 1943 as in 
1939. Food production has increased sharply 
since the prewar period, and in 1943 per capita 
food consumption by civilians, on the whole, 
although reduced from the 1942 volume, was 
still 2 per cent larger than in 1939. These figures 
are compiled by the Department of Agriculture 
and from some of their other calculations it may 
be estimated that actual expenditures at grocery 
stores and restaurants for food by civilians were 
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about 80 per cent higher in 1943 than in 1939. 
Consumer expenditures for services, including 
housing and household expenses, transportation, 
medical care, and recreation, were 6.6 billion 
dollars larger in 1943 than in 1939, as shown 
in the table. 

Some of the consumption is coming out of re- 
ductions in inventories, and, as you indicate, 
there is continued use of existing durable goods, 
somewhat longer in many cases than they would 
ordinarily be used. It is true also that there are 
evident scarcities, but these reflect increased 
demand as well as decreased supplies. With the 
large and widespread increase in consumer in- 
comes—especially for people formerly unem- 


ployed—the lower income groups can buy more 
food and clothing and consequently there is less 
available for those accustomed to buy all they 
want. This results in scarcities at a high level 
of total consumption. 

The Review of the Month in the January But- 
LETIN presented some additional information 
relating to this general subject, but this is the 
gist of the matter, as we sec it. The outstanding 
fact is that the American economy has been able 
to produce far more than anyone supposed it 
could and that consequently so far it has met 
the challenge of the war without having to 
diminish aggregate civilian consumption below 
the 1939 level. 





NEW MONETARY AND 


In this issue of the Butietin substantial ad- 
ditions are being made to the statistical in- 
formation regularly presented in the financial 
statistics tables. These additions are: 

(1) New monthly series showing adjusted 
deposits at all banks in the United States 
and currency outside banks; see page 161 
(previously published for call dates only in 
the Chart Book section). 

(2) New series for all banks in the United 
States, showing a substantial amount of ad- 
ditional detail by class of bank for major assets 
and liabilities of all banks in the United 
States, on June and December dates, with 
separate data for each class of commercial 
and mutual savings banks; see pages 162-163. 

(3) Weekly and monthly seasonally ad- 
justed figures for currency in circulation, to- 
gether with the weekly and monthly rate of 
outflow in the seasonally adjusted series; 
see page 160. 

(4) Monthly figures on the turnover of 
total deposits and of demand deposits at 
selected groups of banks—turnover of total 
deposits at banks regularly reporting monthly 
debits in 334 cities, and turnover of demand 
deposits at weekly reporting banks in 1o1 
Cities; see page 160. 

In addition the currency in circulation tables 
on page 159 have been consolidated in certain 
respects and more back data are provided as to 
currency by denominations. 

For the most part these new data are intended 
to increase the information available to the 
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public on current changes in the condition of 
all banks and in the nation’s money supply. 
The additional information on major assets and 
liabilities of all banks, by classes, brings to- 
gether in one place information which has pre- 
viously had to be obtained from a variety of 
different sources, not all of which are conven- 
iently available to the public, and also includes 
some adjustments needed to improve the com- 
parability of the data. The new table showing 
monthly figures for adjusted deposits (demand 
and time) at all banks and currency outside 
banks will provide the best available indica- 
tion of current changes in the total money supply 
and its major parts, while the seasonally ad- 
justed currency series provide a more accurate 
picture of the current growth in currency out- 
standing than is shown by unadjusted data. 
The new deposit turnover series, though im- 
perfect indicators of the rate of use of deposits 
for many analytical purposes,! provide some 
information on the current rate of spending 
of bank balances for different groups of banks. 

Back data for some of the new series, together 
with sources of data and descriptions of the 
methods used in constructing estimates and 
making necessary adjustments, will be included 
in a source book of Banking and Monetary Statistics 
to be published by the Board in the near future. 
The date of publication and the price of the 
book will be announced in a forthcoming 
Buttetin; until such announcement, no back 
data or descriptions can be supplied. 


1 For some of the limitations, see “Significance of Bank Debits as 
an Index of Changes in Business Activity,’ in the March 1941 But- 
LETIN, p. 211. 
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CURRENT EVENTS 








Resignation 
Mr. B. Magrutler Wingfield, who has been a 
member of the Board’s Legal staff since 1923, 
has resigned as Assistant General Attorney to 
become Vice President and Director of the Na- 
- tional Bank of Commerce, Houston, Texas. 


Admissions of State Banks to Membership in the 
ederal Reserve System 


The following State banks were admitted 
to membership in the Federal Reserve System 
during the period December 16, 1943, to January 
15, 1944, inclusive: 

Arkansas 
Fayetteville—Mcllroy Bank 


Connecticut 
Bridgeport—The North End Bank and Trust 
Company 
Indiana 
Clay City—Farmers and Merchants Bank 


Towa 
Farnhamville—Security Savings Bank 


New York 


Huntington Station—Huntington Station Bank 

Lyndonville—Citizens State Bank 

Newfane—State Bank of Newfane 

New Hyde Park—Bank of New Hyde Park 

Seneca Falls—The Seneca County Trust Com- 
pany of Seneca Falls, N. Y. 


Ohio 
Fostoria—The Commercial Bank and Savings 
Company 
West Virginia 


Gassaway—Bank of Gassaway 
Parkersburg—Union Trust and Deposit Com- 


pany 
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LLOWING is a list of the directorates of the Federal Reserve Banks and branches as at present 
constituted. The list shows, in addition to the name of each director, his business connection, 

the class of directorship, and the date when his term expires. Each Federal Resagve Bank has nine 
directors: three Class A and three Class B directors, who are elected by the stockholding member 
banks, and three Class C directors, who are appointed by the Board of Governors of the Federal 
Reserve System. Class A directors are representative of the stockholding member banks. Class B 
directors must be actively engaged in their district in commerce, agriculture, or some industria] 
pursuit, and may not be officers, directors, or employees of any bank. For the purpose of electing 
Class A and Class B directors, the member banks of each Federal Reserve district are classified by 
the Board of Governors of the Federal Reserve System into three groups, each of which consists of 
banks of similar capitalization, and each group elects one Class A and one Class Bdirector. Class 
C directors may not be officers, directors, employees, or stockholders of any bank. One Class C 
director is designated by the Board of Governors as chairman of the board of directors and Federal 
Reserve Agent and another as deputy chairman. Federal Reserve Bank branches have either five 
or seven directors, of whom a majority are appointed by the board of directors of the parent Federal 
Reserve Bank and the others are appointed by the Board of Governors of the Federal Reserve System. 


District No. 1—Boston 
Term 


Expires 

Dec. 31 
President, State Street Trust Company, Boston, Mass......... 1944 
President, The First National Bank of Damariscotta, 


Damariscotta, Me 
President, The Middletown National Bank, Middletown, 


Class A: 


Class B: 


Philip R. Allen 
Edward J. Frost 


Ralph E. Flanders 
Class C: 


Albert M. Creighton.. 


Henry S. Dennison! 


Henry I. Harriman 


Class A: 
William J. Field 


Warren W. Clute, Jr..... 


S. Sloan Colt 


1 Deputy Chairman, 
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Director, Bird & Son, inc., East Walpole, Mass 
President and Director, Wm. Filene’s Sons Company, Boston, 


President, Jones & Lamson Machine Company, Springfield, Vt.. 


...Chairman of the Board 


President, Dennison Manufacturing Company, Framingham, 


Director and Vice Chairman, New England Power Association, 
Boston, Mass 


District No. 2—New York 


President, Commercial Trust Company of New Jersey, Jersey 


ids ska soba thie 56a SG dos 's's:gink ¢ od td vs 1944 
President, Glen National Bank of Watkins Glen, Watkins 


Glen, N. Y 
President, Bankers Trust Company, New York, N. Y 
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Term 
Expires 
Class B: Dec. 31 
Frederick E. Williamson. alee ag The New York Central Railroad Company, New 
York, N. Y 
Carle C. Conway........Chairman of the Board and President, Continental Can Com- 
pany, Inc., New York, N. Y 
Donaldson Brown.......Vice Chairman of the Board, General Motors Corporation, 
New York, N. Y 


Class C: 
Beardsley Ruml! Treasurer, R. H. Macy & Company, Inc., Netw York, N. Y...... 
William I. Myers? Dean, New York State College of Agriculture, Cornell Univer- 
sity, Ithaca, N. Y 
Robert D. Calkins Dean, School of Business, Columbia University, New York, 


Buffalo Branch 
Appointed by Federal Reserve Bank: 
Reginald B: Wiltse Managing Director, Buffalo, N. Y 
Robert R. Dew President, Dunkirk Trust Company, Dunkirk, N. Y 
Lewis G. Harriman...... President, Manufacturers and are Trust Company, Buffalo, 
N. Y 
Elmer B. Milliman... ...President, Central Trust Company, Rochester, N. Y. ....... 


Appointed by Board of Governors: 
Marion B. Folsom Treasurer, Eastman Kodak Company, Rochester, N. Y 
Gilbert A. Prole Genesee Farm Supply Company, Batavia, N. Y 
Thomas Robins, Jr President, Hewitt Rubber Corporation, Buffalo, N. Y 


District No. 3—Philadelphia 
Class A: 
Howard A. Loeb Chairman, Tradesmens National Bank and Trust Company, 
Philadelphia, Pa 1944 
George W. Reily President, Harrisburg National Bank, Harrisburg, Pa 1945 
John B. Henning President, Wyoming National Bank, Tunkhannock, Pa 1946 


Class B: 
Harry L. Cannon President, H. P. Cannon & Son, Inc., Bridgeville, Del.......... 1944 
Ward D. Kerlin Secretary & Treasurer, Camden Forge Company, Camden, 2 1945 
James T. Buckley Chairman, Executive Committee, Philco Corporation, Phila- 
delphia, Pa 1946 


Class C: 

C. Canby Balderston. .. .Dean, Wharton School of Finance and Commerce, University 
of Pennsylvania, Philadelphia, Pa 

Thomas B. McCabe? President, Scott Paper Company, Chester, Pa 

Warren F. Whittier? Farmer, dairyman, and cattle breeder, Douglassville, Pa 


District No. 4—Cleveland 
President, First National Bank, Pittsburgh, Pa.......... 


President, First National Bank, Ada, Ohio 
President, McDowell National Bank, Sharon, Pa 


1 Chairman, 2 Deputy Chairman. 
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Class B: 
G. D. Crabbs 


T. E. Millsop 
R. P. Wright 


. Klages?* 


. Brainard? 


Appointed by Federal Reserve Bank: 


J. G. Gutting 
Frederick V. Geier 


Buckner Woodford 


Appointed by Board of Governors: 


Frank A. Brown 
Francis H. Bird 


Appointed by Federal Reserve Bank: 


E. B. Harshaw 


Archie J. McFarland. . 
Clarance Stanley 


Term 
Expires 
Dec. 31 
Chairman of Board, Philip Carey Manufacturing Company, 
Cincinnati, Ohio 
President, Weirton Steel Company, Weirton, W. Va.. 
Secretary-Treasurer, Reed Manufacturing Company, Eric, Pa.. 


1945 
1946 


President and General Manager, Cleveland Union Stock Yards 
Company, Cleveland, Ohio 

President, Columbus Auto Parts Company, Columbus, Ohio.. 

President, General Fireproofing Company, Youngstown, Ohio 


Cincinnati Branch 


President, Second National Bank, Cincinnati, Ohio 

President, Cincinnati Milling Machine Company, Cincinnati, 
Ohio 

Vice President & Cashier, Bourbon-Agricultural Bank and 
po ES err rer reer e 


Farmer, Chillicothe, Ohio 
Professor of Commerce, College of Engineering and Commerce, 
University of Cincinnati, Cincinnati, Ohio 


Pittsburgh Branch 


Vice President & Cashier, Grove City National Bank, Grove 
City, 

.. Presi ent, Wheeling Steel Corporation, ae © W. Va.. 

President, Union Trust Company, Pittsburgh, Pa.. i 


Appointed by Board of Governors: 


W. C. Arthur 
Robert E. Doherty 


Class A: 


John A. Sydenstricker.... 
Charles E. Rieman...... 


James C. Braswell 
Class B: 
Edwin Malloy 


Charles C. Reed 
Harry Lee Rust, Jr 


Class C: 


Charles P. McCormick... 


W. G. Wysor? 


Robert Lassiter! 


1 Chairman, 
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. President, Western National Bank, Baltimore, Md 


2 Deputy Chairman. 


President, Talon, Inc., Meadville, Pa 
President, Carnegie Institute of Technology, Pittsburgh, Pa.... 


District No. 5—Richmond 
Cashier, First National Bank in Marlinton, Marlinton, W. Va.. 1944 
1945 
Chairman of the Board, Planters National Bank & Trust Com- 


pany, Rocky Mount, N. C 1946 


President, Williams & Reed, Inc., Richmond, Va 
President, H. L. Rust Company, Washington, D.C 


President, McCormick & Company, Inc., Baltimore, Md 
General Manager, Southern States Cooperative, Inc., 
mond, Va 


Rich- 
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Term 
Baltimore Branch Expires 
Appointed by Federal Reserve Bank. Dec. 31 
W. R. Milford Managing Director, Baltimore, Md 1944 
George W. Reed President, National Marine Bank, Baltimore, Md.......... 
James C. Fenhagen a of Board, Baltimore National Bank, Baltimore, 
M 


1944 


1945 
George M. Moore 1946 


Appointed by Board of Governors: 
W. Frank Thomas Construction Engineer and Real Estate Management, West- 
minster, Md 1944 
Joseph D. Baker, Jr......Secretary and Treasurer, The Standard Lime and Stone Com- 
pany, Baltimore, Md 1945 
W. Frank Roberts = Standard Gas Equipment Corporation, Baltimore, 
M 1946 


Charlotte Branch 


Appointed by Federal Reserve Bank: 
W. T. Clements Managing Director, Charlotte, N.C..............-.+.0-405. 
J. Gerald Cowan Vice President, Wachovia Bank and Trust Company, Asheville, 
N.C 


Angus E. Bird 
Carolina, Charleston, S$. C 

Allen H. Sims Executive Vice President and Trust Officer, Citizens National 
Bank in Gastonia, Gastonia, N. C 


Appointed by Board of Governors: 
Charles L. Creech, Sr.....Chairman of Board, B. F. Huntley Furniture Company, and 
General Manager, Unique Furniture Makers, Winston- 
1944 
D. W. Watkins Director of Extension, Clemson College, Clemson, S.C....... 1945 
George M. Wright President, Republic Cotton Mills, Great Falls, S$. C 1946 


District No. 6—Atlanta 
Class A: 
Geo. J. White President, First National Bank, Mount Dora, Fla 
Thos. K. Glenn Chairman, Trust Company of Georgia, Atlanta, Ga 
President, First National Bank, Meridian, Miss 


Ernest T. George 


J. A. McCrary Vice President and Treasurer, J. B: McCrary Company, Inc., 
Atlanta, Ga 

Fitzgerald Hall President, Nashville, Chattanooga & St. Louis Railway, 
Nashville, Tenn 


Class C: 
Frank H. Neely! 


J. F. Porter? President and General Manager, Tennessee Farm Bureau Fed- 
eration, Columbia, Tenn 
Rufus C. Harris President, Tulane University, New Orleans, La 
1 Chairman. 2 Deputy Chairman, 
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Birmingham Branch 
Appointed by Federal Reserve Bank: 
P. L. T. Beavers Managing Director, Birmingham, Ala 
Gordon D. Palmer President, First National Bank, Tuscaloosa, Ala 
M. B. Spragins President, First Nationa! Bank, Huntsville, Ala 
Jas. G. Hall Executive Vice President, First National Bank, Birmingham, 


Appointed by Board of Governors: 
Donald Comer Chairman, Avondale Mills, Birmingham, Ala 
Vacancy 
Ed. L. Norton 


Jacksonville Branch 


Appointed by Federal {Reserve Bank: 
Geo. S. Vardeman, Jr... . Managing Director, Jacksonville, Fla 
J. L. Dart President, Florida National Bank, Jacksonville, Fla 
B. C. Teed..............Executive First Vice President, First National Bank, Palm 


J. C. McCrocklin 


Appointed by Board of Governors: 
Walter J. Matherly Dean, College of Business Administration, University of Flor- 
ida, Gainesville, Fla 
Charles S. Lee Livestock and farming, Oviedo, Fla 
F. D. Jackson President and General Manager, Jackson Grain Company, 
Tampa, Fla 


Nashville Branch 


Appointed by Federal Reserve Bank: 
Joel B. Fort, Jr..........Managing Director, Nashville, Tenn 
B. L. Sadler President, First National Bank, Harriman, Tenn............. 
Edward Potter, Jr........ President, Commerce Union Bank, Nashville, Tenn 
Leslie R. Driver......... President, First National Bank, Bristol, Tenn................ 


Appointed by Board of Governors: 
Clyde B. Austin......... President, The Austin Company, Inc., Greeneville, Tenn 
W. E. McEwen Director, County Farm Bureau, Williamsport, Tenn.......... 
Vacancy 


New Orleans Branch 


Appointed by Federal Reserve Bank: 
Managing Director, New Orleans, La 
President, Merchants National Bank, Mobile, Ala 
T. G. Nicholson President, First National Bank of Jefferson Parish, Gretna, La... 
John Legier.............President, National American Bank of New Orleans, New Or- 
leans, La 


Appointed by Board of Governors: 
Alexander Fitz-Hugh....President, P. P. Williams Company, Vicksburg, Miss......... 1944 
John J. Shaffer, Jr Sugar planter, Ellendale, La 
E. F. Billington.........Vice President, Soule Steam Feed Works, Meridian, Miss....... 
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Term 
District No. 7—Chicago Expires 
Class A: Dec. 31 
Frank D. Williams...... President, First Capital National Bank, Iowa City, Iowa....... 1944 
Walter J. Cummings..... Chairman, Continental Illinois National Bank & Trust Com- 
pany, Chicago, Mee Aik cec ccs wis Pabiur «9 eee ree teed 1945 
Horace S. French........ President, The Milwaukee Ave. National Bank, Chicago, Ill.... 1946 
Class B: 
Nicholas H. Noyes...... Vice President and Treasurer, Eli Lilly and Company, Indianap- 
GN as facies relvate td ori bin nol s ich bee oe 1944 
William C. Heath....... President, A. O. Smith Corporation, Milwaukee, Wis........ 1945 
Clarence W. Avery...... President and Chairman, The Murray Corporation of America, 
BRO Enc dks bnes 6 na sts cvets vee bieheeeetee >a is 1946 
Class C: 
Simeon E. Leland’....... Chairman, Department of Economics, and Professor of Govern- 
ment Finance, University of Chicago Chicago, Ill......... 1944 
W. W. Waymack?....... Vice President and Editor, Editorial Fons, Des Moines Regis- 
ter and Tribune, Des Moines, Iowa.............-.....0 0+ 1945 
Paul G. Hoffman........ President, The Studebaker Corporation, South Bend, Ind...... 1946 


Detroit Branch 
Appointed by Federal Reserve Bank: 


Joseph M. Dodge........ President, The Detroit Bank, Detroit, Mich.. ‘sae viene 
Rudolph E. Reichert.. _ President, Ann Arbor Bank, "Ann Arbor, Mich... 1944 
Walter S. McLucas.. Chairman, The sane Bank of Detroit, Detroit, Mich... 1945 
Appointed by Board of Governors: 
L. Whitney Watkins.....Farmer, Manchester, Mich.................0000 00 0e eee eee 1944 
H. L. Phewsos..i........ President, Detroit Harvester Cotapany, Detroit, Mich........ 1945 
District No. 8—St. Louis 
Class A: 
Sidney Maestre.......... President, Mississippi Valley Trust Company, St. Louis, Mo.. 1944 
Max B. Nahm.......... Vice President, Citizens National Bank, Bowling Green, Ky.... 1945 
Ge. es Se kcatedesns Cashier, Anna National Bank, Anna, alg Sat aati a GARD 1946 


Class B: 


John R. Stanley... ..Secretary-Treasurer, Stanley Clothing Company, Evansville, 

WI ii ciitaa MAAK Bhan tad Wns bok A 10 a ees 664 «0 1944 
A. Wessel Shapleigh..... President, Shapleigh Hardware Company, St. Louis, Mo.. 1945 
M. Mi. Vasher. ives... President, Fones Bros. Hardware Company, Little Rock, Ark. 1946 

Class C: 

Douglas W. Brooks?..... President, The Newburger Company, Memphis, Tenn......... 1944 
Wm. T. Nardin!......... Vice President and General Manager, Pet ilk Company, St. 

FX ee ee ee eee 1945 
Wm. H. Stead........... Dean, School of Business and Public Administration, Washing- 

von ‘University, e. Loomis, Moss. . ii... ccc cece we wees deer 1946 


Little Rock Branch 
Appointed by Federal Reserve Bank: 


Ss Ae Managing Director, Little Rock, Ark....................55. 1944 
Paul R. McCoy......... Chairman, Peoples National Bank, Stuttgart, Ark.. .. 1944 
Chas. A. Gordon........ Vice President, Simmons National Bank, Pine Bluff, Ark.. 1945 
W. A. McDonnell... ... Executive Vice President, Commercial National Bank, Little 





Oe 
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FEBRUARY 1944 
















DIRECTORS OF FEDERAL RESERVE BANKS AND BRANCHES 


Term 
Expires 
Appointed by Board of Governors: Dec. 31 
.M. President, Brooks Advertising Agency, Little Rock, Ark...... 1944 
R. E. Short.............Farmer, Brinkley, Ark 1945 
I. N. Barnett Manager, Barnett Bros. Mercantile Company, Batesville, Ark... 1946 


Louisville Branch 


Appointed by Federal Reserve Bank: 
C. A. Schacht. . .. Managing Director, Louisville, Ky 
Wallace M. Davis....... Vice President, Citizens Union National Bank, Louisville, Ky.. 
Lee L. Persise.. . .President, The State Bank of Salem, Salem, Ind 
Phil E. Chappell... President, Planters Bank & Trust Company, Hopkinsville, Ky.. . 


Appointed by Board of Governors: 
E. J. O’Brien, jr......... President, E. J. O’Brien & Company, Louisville, K 
G. O. Boomer Vice President, The Girdler Corporaticn, Louisvi: e, Ky 
Vacancy 


Memphis Branch 


Appointed by Federal Reserve Bank: 
W. H. Glasgow Managing Director, Memphis, Tenn 
Oliver Benton.... . .President, National Bank of Commerce, Jackson, Tenn 
V. J. Alexander President, Union Planters National Bank & Trust Company, 
Memphis, Tean 
W. W. Campbell President, National Bank of Eastern Arkansas, Forrest City, 


Appointed by Board of Governors: 
J. Holmes Sherard President, Jno. H. Sherard & Son, Sherard, Miss 
J. P. Norfleet President, Sledge and Norfleet, Memphis, Tenn 
Rufus C. Branch Cotton planter and ginner, Pecan Point, Ark 


District No. 9—Minneapolis 


Class A: 
J. R. McKnight President, Pierre National Bank, Pierre, S. D 
F. D. McCartney........ Vice President, First National Bank, Oakes, N. D 
S. S. Ford President, Northwestern National Bank, Minneapolis, Minn.. 


Class B: 
J. E. O'Connell President, Eddy’s Bakeries, Inc., Helena, Mont 
Ray C. Lange President, Chippewa Canning Company, Chippewa Falls, Wis.. 
Homer P. Clark.........Chairman, West Publishing Company, St. Paul, Minn 


Class C: 
Roger B. Shepard® President, Finch, Van Slyck & McConville, St. Paul, Minn..... 


W. C. Coffey President, University of Minnesota, Minneapolis, Minn... 
W. D. Cochran W. D. Cochran Freight Lines, Iron Mountain, Mich 


Helena Branch 


Appointed by Federal Reserve Bank: 
. E. Managing Director, Helena, Mont.. 

P. B. McClintock Cashier, Farmers National Bank, Chinook, Mont.. 

Peter Pauly..... .. President, Deer Lodge Bank & Trust Company, Deer Lodge, 


' Chairman. 2 Deputy Chairman. 
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Expires 
Appointed by Board of Governors: Dec. 31 
R. B. Richardson........ President, Western Life Insurance Company, Helena, Mont..... 1944 
Malcolm E. Holtz....... Farmer and stockman, Great Falls, "yp ieee sdeoase shoe ae 
District No. 10—Kansas City 
Class A: 
W.L. Bunten...........Vice President and Cashier, Goodland State Bank, Goodland, i 













Kan...... spo do's 40a ERTS ent bee Oi ese? CEE4 an aes Ss 1944 
T. A. Dines.............President, United States National Bank, Denver, Colo........ 1945 
M. A. Limbocker....... President and Chairman, Citizens National Bank, Emporia, 
BMGs Sic ae lace cwsek SUeRpeseeLE Pericsn cite ee meh be sheers 1946 












Class B: 







L. E. Phillips...........Phillips Petroleum Company, Bartlesville, Okla.............. 1944 
Willard D. Hosford...... Vice Presidenc and General Manager, John Deere Plow Com- 

TG EU UNL Fk bs bv cus) Tenn dodendesss Cs vegieaeen 1945 
J. M. Bernardin.........Lumberman, Kansas City, Mo................00 cece eee eee 







Class C: 


Robert L. Mehornay’....President, North-Mehornay Furniture Company, Kansas City, 













Lyle L. Hague.......... Farmer and stockman, Cherokee, Okla...................... 1945 
Robert B. Caldwell'.....Caldwell, Downing, Noble and Garrity, Kansas City, Mo.... 1946 


Denver Branch 






Appointed by Federal Reserve Bank: 






Harold Kountze......... President, Colorado National Bank, Denver, Colo............ 1944 
Clarence H. Adams...... President, International Trust my Denver, Colo........ 1945 
Ww. GC. Raeue,.. ... 2. aus President and General Manager, Independent Lumber Com- 






pany, Grand Junction, Colo............... 0. eee cee eeeees 1946 







Appointed by Board of Governors: 
3 Reet «- Lewis and Grant, Denver, Colo...............-00ceeeeeeee: 1944 






. A. Alexander........ Vice President and Assistant General Manager, The Denver 
Tramway Corporation, Denver, Colo...................+- 1945 
M. E. Noonen.......... Sheep rancher, Kremmling, Colo..................00.000005 1946 
Oklahoma City Branch 





Appointed by Federal Reserve Bank: 











Hugh L. Harrell........ Vice President, First National Bank and Trust Company, 
SUNN 0h CU i cias and oop aveud apn erncanbaneheaye 1944 

A. E. Stephenson........ Chairman of the Board, Central National Bank, Enid, Okla... 1945 

eR Ec First Vice President, Dewey Portland Cement Company, 
EOE IME ss once cess iceseces Lewicwthkie és eet heeieeas 1946 









Appointed by Board of Governors: 







Neil R. Johnson......... Rancher and farmer, Norman, Okla.............0.-.00eee0. 1944 | 
Lloyd Noble............President, Noble Drilling Corporation, Tulsa, Okla.......... 1945 
Phil C. Ferguson........Stockman, Woodward, Okla... .......... 2002 c cece cece wees 1946 

Omaha Branch | 


Appointed by Federal Reserve Bank: 






George W. Holmes...... President, First National Bank, Lincoln, Neb................ 1944 
We Bat I cece ae President, First National Bank, Omaha, Neb................ 1945 
George A. Bible......... President, First National Bank, Rawlins, Wyo............... 1946 















1 Chairman, 2 Deputy Chairman. 
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Term 
Expires 
Appointed by Board of Governors: Dec. 31 
L. E. H President, Fairmont Creamery Company, Omaha, Neb 
Walter S. Byrne.........General Manager, Metropolitan Utilities District of Omaha, 
Omaha, Neb 1945 
John D. Clark Dean, College of Business Administration, University of Ne- 
braska, Lincoln, Neb 1946 


District No. 11—Dallas 
Class A: 
Chairman of Board, Temple National Bank, Temple, Texas.. 1944 
Walter P. Napier President, Alamo National Bank, San Antonio, Texas 1945 
Frank Turner President, First National Bank, Decatur, Texas 1946 


Class B: 
Vice President and General Manager, Angelina County Lumber 
Company, Keltys, Texas 
President, The Cooper Company, Inc., Waco, Texas.......... 
President, Houston Oil Company of Texas, Houston, Texas... 


Class C: 
Dolph Briscoe Stock raiser, Uvalde, Texas 
Ranching and stockyards, Amarillo, Texas 
J. R. Parten? President, Woodley Petroleum Company, Houston, Texas 


El Paso Branch 
Appointed by Federal Reserve Bank: 
J. E. Moore Vice President, First National Bank, Roswell, N. M 
John K. Hicks President and Manager, Hicks-Hayward Company, El Paso, 
Texas 
H. A. Jacobs............Vice President, El Paso National Bank, El Paso, Texas 
R. W. McAfee President, State National Bank, El Paso, Texas.............. 


Appointed by Board of Governors: 
Frank M. Hayner President, Las Cruces Lumber Company, Las Cruces, N. M 
R. E. Sherman President, Leavell and Sherman, Inc., El Paso, Texas 
Jack B. Martin..........President, Arizona Ice and Cold Storage Company, Tucson, 


Houston Branch 
Appointed by Federal Reserve Bank: 
John W. McCullough. ... President, Hutchings-Sealy National Bank, Galveston, Texas. . 
James A. Elkins President, City National Bank, Houston, Texas 
B. C. Roberts...........President, Wharton Bank & Trust Company, Wharton, Texas. . 
W.N. Greer............President, Citizens State Bank, Houston, Texas 


Appointed by Board of Governors: 
Henry Renfert Cotton shipper, Galveston, Texas 
J. S. Abercrombie President, }. S. Abercrombie Company, Houston, Texas 
George A. Slaughter... .. Farming, Wharton, Texas 


San Antonio Branch 
Appointed by Federal Reserve Bank: 
T. C. Frost, Jr Vice President, Frost National Bank, San Antonio, Texas 
R. D. Barclay...........President, National Bank of Commerce, San Antonio, Texas. . 
E. J. Miller.............President, South Texas National Bank, San Antonio, Texas 
J A. Walker............Vice President, Del Rio National Bank, Del Rio, Texas 


1 Chairman, 2 Deputy Chairman. 
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Expires 
Appointed by Board of Governors: Dec. 31 
.M. Odom............ General Contractor, Austin, Texas...............00.e00005s 1944 
George W. Stocking..... Professor of Economics, University of Texas, Austin, Texas.... 1945 
Holman M. Cartwright..Livestock and farming, Twin Oaks Ranch, Dinero, Texas..... 1946 
District No. 12—San Francisco 
Class A: 
Reno Odlin.............President, Puget Sound National Bank of Tacoma, Tacoma, 






Carroll F. Byrd......... Chairman of the Board, and Executive Vice President, The 
First National Bank of Willows, Willows, Calif........... 1945 
C. K. McIntosh......... Chairman of the Board, The Bank of California, N. A., San 
PR, Cri a des <o-»  < nin 0d as bo a no's he 
















Class B: 







Wm. G. Volkmann...... Partner, A. Schilling & Company, San Francisco, Calif......... 1944 
Reese H. Taylor......... = Union Oil Company of California, Los Angeles, 

GED +: cern do Fed «Wake ogee Abilis peat dee ieee ea eel 1945 
Elmer H. Cox...........President, Madera Sugar Pine Company, San Francisco, Calif. . 










Class C: 





Henry F. Grady'........ President, American President Lines, Ltd., San Francisco, 
UGG s.- bens dein ¥en cod sie « ea cee an a eae 1944 
Harry R. Wellman?...... Director, Giannini Foundation of Agricultural Economics, 
University of California, Berkeley, Calif.................. 1945 
ps rh een ee fey By ag ia OE AG Bie a RLS Aa Le 1946 






Los Angeles Branch 
Appointed by Federal Reserve Bank: 






W.N. Ambrose......... Managing Director, Los Angeles, Calif...................4.. 1944 
Herbert D. Ivey.........President, Citizens National Trust & Savings Bank of Los An- 

geles, Los Angeles, Calif.........-..00.ccsecodesinercens EGGS 
PF. E. Snedecor... .. .. «2: President, The First National Bank of Corona, Corona, Calif.... 1945 






Appointed by Board of Governors: 
i rr ae Re RESET TITeT ETC 1944 
Y. Frank Freeman....... Vice President, Paramount Pictures, Inc., Hollywood, Calif... 1945 


Portland Branch 






Appointed by Federal Reserve Bank: 
D. L. Davis.............Managing Director, Portland, Ore...................0000005 1944 
William C. Christensen. . President, The Commercial National Bank of Hillsboro, Hills- 
MUR EIURLS ¢ s dcpones + yo ss n064uk teks cane <tatdenien is 1944 
Peal S$. Dick.... 2.2... big y 2 The United States National Bank of Portland, Port- 
Cs v3.0 n Wein Chie bo ay Veins 6 a0ee MRT e dead Coren 











Appointed by Board of Governors: 
William H. Steen........ Livestock and farming, Milton, Ore...................000-. 1944 
George T. Gerlinger..... President, Willamette Valiey Lumber Company, Dallas, Ore.... 1945 


Salt Lake City Branch 







Appointed by Federal Reserve Bank: 





peep aieinnatah pied 





W. L. Partner...........Managing Director, Salt Lake City, Utah................... 1944 
Orval W. Adams........Executive Vice President, The Utah State National Bank of 
Salt Lake City, Salt Lake City, Utah..................... 1944 






Frederick P. Champ..... President, Cache Valley Banking Company, Logan, Utah..... 






1 Chairman. 2 Deputy Chairman, 
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Appointed by Board of Governors: 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 





Compiled January 22, and released for publication January 26. 


Figures shown on 


charts may differ from preliminary figures used in text. 








Industrial activity declined slightly in De- 
cember from the record levels reached in pre- 
ceding months. Prices of commodities at re- 
tail showed little change and distribution was 
maintained in large volume. 


INDUSTRIAL PRoDUCTION 


The Board’s seasonally adjusted index of 
industrial production, which had been at 247 
per cent of the 1935-39 average in October and 
November, declined to 245 in December, re- 
flecting largely decreases in output of stecl 
and chemicals. 

Steel production dropped 6 per cent in De- 
cember to the same rate as in December 1942. 
Output for the year, however, totaled 88.9 
million tons, which was 2.8 million tons larger 
than the year before. Activity in the trans- 
portation equipment and machinery industries 
was maintained in December at a high level. 
The number of aircraft accepted during the 
month was slightly larger than in November 
and was at approximately the average monthly 
rate scheduled for 1944. The average weight 
of planes to be produced, however, will con- 
tinue toincrease. Deliveries of merchant vessels 
in December were the largest on record, bringing 


INDUSTRIAL PRODUCTION 


PER CENT PHYSICAL YOLUME SEASONALLY ADJUSTED, 1935- 59+ 100 FOR TOTAL 
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_ Federal Reserve indexes. Groups are expressed in terms of points 
in the total index. Monthly figures, latest shown are for December. 
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the total for the year to 19,238,626 deadweight 
tons, as compared with 8,089,732 tons in 1942. 
Lumber production in the last two months of 
1943 was above the level of a year ago in con- 
trast to the first 10 months of 1943 when output 
averaged 10 per cent below the same period 
in 1942. 

Activity in the chemical industry declined 
5 per cent in December, reflecting a large re- 
duction in output of smal] arms ammunition in 
accordance with plans of the armed forces. 
Cotton consumption declined further in De- 
cember to a level 13 per cent below December 
1942. Newsprint consumption declined season- 
ally. Further restrictions on its use, as well 
as on the use of printing paper in books and 
magazines, were made effective January 1, 1944, 
owing to inadequate supplies of pulpwood. 
Output in the petroleum refining and rubber 
products industries increased further. 

Crude petroleum production showed little 
change in December and output of coal was 
restored to a high level. Bituminous coal 
production for the year exceeded 1942 output 
by 1.6 per cent. Iron ore production continued 
to decline seasonally in December and output 
for the year was approximately 4 per cent 
below 1942. 

The value of construction contracts awarded 
in December, according to reports of the F. W. 
Dodge Corporation, was greater than in recent 
months, reflecting mainly increased Federal 
awards for manufacturing and other non- 
residential buildings. 


DisTRIBUTION 


December department store sales were slightly 
larger than a year ago and combined with 
November sales were 11 per cent larger than in 
the corresponding months last year. For the 
year 1943 total value of sales reached a new 
peak—about 12 per cent larger than 1942 and 
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DEPARTMENT STORE SALES AND STOCKS 


DOLLAR VOLUME SEASONALLY ADJUSTED, 1983-25+100 
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Federal Reserve indexes. Monthly figures, latest shown are sales, 


December; stocks, November. 

55 per cent larger than 1939. Sales during the 
first two weeks of January were about the same 
as last year. 

Railway freight traffic in December and the 
first part of January was unusually heavy for 
this season. For 1943 total freight carloadings 
were about the same as in 1942. Shipments 
of grain and livestock averaged about 20 per 
cent above 1942, while loadings of ore, forest 


products, and less-than-carload-lot freight aver- 
aged 8 per cent lower. 


CommopitTy Priczs 


Wholesale prices of agricultural and industrial 
commodities showed little change from the 


COST OF LIVING 


1938- 39-100 PER CENT 


160 


150 


Fooos 


ALL ITEMS 


~~ 
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80 
1937 1938 1939 1940 194] 1942 1943 
Bureau of Labor Statistics’ indexes. Last month in each calendar 


juarter through September 1940, monthly thereafter. Mid-month 
Sennen latest shown are for December. 
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middle of December to the middle of January 
and the general index of the Bureau of Labor 
Statistics remained at 103 per cent of the 1926 
average. 

Retail food prices declined slightly from 
mid-November to mid-December, while other 
groups of cost-of-living items increased and 
the total index advanced .2 to 124.4 per cent 
of the 1935-39 average. 


Bank CREDIT 


During the latter part of December and the 
first two weeks of January excess reserves at 
all member banks were maintained at an average 
level close to 1.1 billion dollars. Purchases 
of Government securities by the Federal Re- 
serve Banks offset the effect on reserves of in- 
creases in nonmember deposits at the Reserve 
Banks and the increase in currency in circulation. 
The System portfolio of Government securities 
increased by goo million dollars in the five 
weeks ending January 19. After allowance 
for expected seasonal movements, currency in 
circulation increased less in December than in 
November but there was little post-Christmas 
return flow. 

Loans and investments of reporting member 
banks in 1o1 leading cities, which had been 
decreasing steadily since late October, declined 
by an additional 620 million dollars during the 
five weeks ended January 19. A large part of 
the decline reflected sales of Government se- 
curities, principally Treasury bills, to the 
Federal Reserve Banks. Holdings of United 
States Government securities were reduced by 
370 million dollars. Total loans declined by 
230 million dollars, representing reductions in 
loans to banks, in commercial and industrial 
loans, and in ‘‘other’’ loans, mainly instalment 
credit. Adjusted demand deposits, which had 
increased sharply from the middle of October 
to the middle of December, declined somewhat 
over the year-end, but increased again in the 
first half of January. United States Govern- 
ment deposits at banks continued to decline. 
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MEMBER BANK RESERVES AND RELATED ITEMS 
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Date 





securities 
Bills = - enane 
Treas- Ail 
bits} au | 
ills 
Total and | other 
certifi- 





Monthly averages of 
daily figures: 
1942—Oct. 
Nov.... 
Dec... 
1943—Oct... 
Nov. .. 
Dec.. 





End of month figures: 
1942—Oct. 31.. 
Nov. 30. 
Dec. 31 
1943—Oct. 30... 
Nov. 30. 
Dec. 31 





Wednesday figures: 
1943—Mar. 3 


pe ee 
Apr. 14..... 
Apr. 21..... 
Apr. 28.... 


May 5S.... 
May 12.... 
May 1¢ 
May 26.. 


Jan. 12 
Jan. 19 
Jan. 26 





oom 
Sarnocce 


Mar. 10..... 
SS 
Mar. 24...... 
Mar. 31..... 





MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


[In millions of dollars} 








Reserve Bank credit outstanding 





U. S. Government 


cates 


P= 
~ 
ES 
ome 
an 
cn 
4 
od 
w 
7 
a 
3 





8,165 || 5,967 | 2,199 | 400 
8,317 || 6,119 | 2,199 | 377 
8,156 || 5,957 | 2,199 | 412 
8,777 || 6,572 | 2,205 | 320 
9,187 || 6,956 | 2,231 | 285 
9,336 || 7,084 | 2,252 | 336 
9,653 || 7,432 | 2,221 | 631 


9,291 || 7,0 2,235 | 381 
9,476 || 7,230 | 2,246 | 321 
9,865 || 7,611 | 2,254 | 344 
9,832 || 7,577 | 2,254 | 506 
10,364 || 8,101 | 2,263 | 381 


10,447 || 8,169 | 2,278 | 374 
11,016 || 8,720 | 2,296 | 417 
11,014 || 8,748 | 2,266 | 600 
11,551 || 9,260 | 2,291 837 
11,615 || 9,313 | 2,302 714 











11,651 || 9,340 | 2,310 | 691 
11,855 | 9,543 | 2,312 | 413 
11,913 || 9,598 | 2,314 | 464 
12,026 || 9,711 








2,315 | 334 
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with available back figures, may be obtained upon request. 
in Buttetin for August 1935, pp. 499-500. 








| 22,752 


22,741 
22,740 


| 22,145 
| 22,091 


22,018 


22,740 


| 22,743 


22,726 


| 22,116 | 


22,065 
21,938 


| 22,643 | 
22; 644 | 


22,610 
22,595 


| 22,576 


22,482 


22,472 | 


22,455 | 


22,425 


22,427 
22,407 


’ 


22,205 
22,175 


22,176 
22,155 
22,132 
22,132 


22,116 
22,096 
22,096 


22,081 


21,938 
21,938 


| 21:938 | 
21,928 | 








in cir- 


cula- 
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serve 
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bank reserve 
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13,951 | 


14,473 
15,119 
19,001 
19, 566 
20, 243 


14,210 
14,805 


16,500 
16, 593 


16,683 
16,741 
16,795 
16,902 


17,196 
17,237 
17,189 
17,154 
17,421 


17,607 
17,658 
17,706 
17,799 
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18,214 
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290 | 12,234 | 2,328 
276 12,618 2,362 
261 13,152 2,376 
339 | 12,035 | 1,264 Wi 
334 12,313 1,073 ‘ 
339 12,749 1,048 





283 12,735 2,044 
263 13, 208 2,909 
256 13,117 1,988 


1,102 
ORS 








332 12,401 : 
339 12,886 1,236 







271 12,935 1,786 
276 13,122 1,877 
297 13,516 2,126 
: 1,632 
303 12,759 1,518 
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307 | 12,149 | 2,224 
310 | 11,909 | 2,128 






314 | 11,838 1,498 





315 12,057 1,634 


332 | 12.511 | 1.632 
335 | 12,223 | 1,200 
328 | 12,085 | 1,212 


332 : 
331 | 12,260 | 1,310 
331 | 12,319 | 1,188 
331 | 12,309 | 1,020 


332 12, 336 1,030 
331 12,456 1,199 
329 12,660 1, 288 
331 12,702 1,106 


329 12,915 1,145 
329 13,351 1,438 
337 13,729 | 2,051 
338 12, 487 1,893 
337 12,054 1,810 


337 11,903 1,697 
335 12,021 1,608 
341 12,002 1,407 
342 12,005 1,062 
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333 12,069 1,084 
333 12, 198 1,080 
333 12, 263 1,096 
333 12,402 1,044 


333 12,562 1,096 bE 








331 | 12,569 918 } 
343 | 12,932} 1,238 
344 | 12,677 919 
345 | 12 769 | 1,126 
339 | 12,602 971 
339 12,801 1,128 








338 13,014 | 1,122 I 
340 13,002 1,023 : 










1 Includes industrial advances shown separately in subsequent tables. 
2 End of month and Wednesday figures estimated. ; ; 
Note.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article, together . 
Back figures are also shown in Annual Report for 1937 (tables 3 and 4) and for excess reserves 
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FEDERAL RESERVE BANK DISCOUNT RATES 
[In effect January 31. Per cent per annum] 





Discounts for and advances to member banks 





Advances to individuals, partnershi 
chdvances secured by or corporations other thas member banks 
vernment 0! tions secured by direct o! tions of the U. S. 

Advances secured by / “maturing or callable (last par. Sec. 13) 
Federal Reserve Bank | ions maturing or | Pryotd ane year and | Other secured advances 
— “See, iy advances secured by 

or less . ace 
Os To nonmember banks 











Rate Effective Rate | Effective 


oat 
i+) 
2 
eo 


Effective Rate Effective 





Sept. 1, 1939 
Aug. 25, 1939 
Mar. 
Apr. 
ar. 
Sept. 
Sept. 
Sept. 
Mar. 28 
Sept. 
Sept. 
Apr. 


. 27, 1942 

> 30, 1942 

: 47, 1942 

. 27, 1942 

. 28, 1942 
15, 1942 
17, 1942 | 

. 27, 1942 

_ 30, 1942 
27, 1942 

’ 172 1942 

. 28, 1942 


Sept. 1, 1939 
Aug. 25, 1939 
— 21, _ 

r. li, 194 
Mar. 14, 1942 
Mar. 21, 1942 
Feb. 28, 1942 
Mar. 14, 1942 
Mar. 28, 1942 
Apr. 11, 1942 
Mar. 21, 1942 
Apr. 4, 1942 


Boston 

New York...... 
Philadelphia 
Cleveland 


Minneapolis 
Kansas City 
Dallas.... 

San Francisco.... 


FREKEREEEE 





i ee 


Kx 











SR 


ee ee ee ee ee et et ee 


28, 1942 


& 
wr 


| 











1 Rates shown also apply to advances secured by obligations of Federal Intermediate Credit Banks maturing within 6 months. 

Note.—Maximum maturities for discounts and advances to member banks are: 15 days for advances secured by obligations of the Federal Farm Mort- 
gage Corporation or the Home Owners’ Loan Corporation guaranteed as to principal and interest by the United States, or by obligations of Federal Inter. 
mediate Credit Banks maturing within 6 months; 90 days for other advances and discounts made under Sections 13 and 13a of the Federal Reserve Act 
(except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 6 months and 9 months respectively); 
and 4 months for advances under Section 10(b). The maximum maturity for advances to individuals, partnerships, or corporations made under the last 


paragraph of Section 13 is 90 days. 


E Vv BI FEDERAL RESERVE BANK RATES ON INDUSTRIAL AD. 
TEEEAAS SENS SANK BUYING RATES ON BELLS VANCES AND COMMITMENTS UNDER SECTION 13b 
OF THE FEDERAL RESERVE ACT 
Maturities not exceeding five years 


{In effect January 31. Per cent per annum] 


[Per cent per annum } 





| Rate on In effect be- Previous 


Maturity January 31 ginning— rate 











Treasury bills* ... | % Apr. 30, 1942 —_ | To industrial or YR ee 
Bankers’ acceptances :2 commercial To financing institutions 
1- 90 days eT ee le Oct. 20, 1933 1 businesses 
91-120 days % apt | whet 1 |__| 
121-190 days 1 ee 1% Discounts or 


Federal Reserve purchases 








1 Established rate at which Federal Reserve Banks stand ready to buy Bank Siw wi 
all Treasury bills offered. Effective Aug. 3, 1942, purchases of such bills, } On On | o 
if desired by the seller, were made on condition that the Reserve Bank On 1| commit- | portion | Yn com- 
upon request before maturity, would sell back bills of like amount and advances’ | “ments for which | O te- /™tments 
maturity at the same rate of discount. Since May 15, 1943, all purchases institu- | ™@!nng 
have been made subject to repurchase option. tion is | Portion | 

2 Minimum buying rates on prime bankers’ acceptances. | obligated | | 


MEMBER BANK RESERVE REQUIREMENTS Boston..... | (3) 
(Per cent of deposits] New York (3) 
——e —_________—— Philadelphia. 


(3) 
Cleveland...........) 


(3) 

(*) () 
| oft | af 
| “~) 


RAK 


Net demand deposits! 
“iti Richmond...........| 
; a Ss aniescce | 
R icago.... 

oote. (Country St. Louis.....0202...| 





Central 


RRS 


| 
Minneapolis (3) 
Kansas City......... (3) 
Dallas : 
San Francisco....... 


June 21, 1917-Aug. 
Aug. 16, 1936-Feb. 
Mar. 1, 1937-Apr. 
May 1, 1937-Apr. 
Apr. 16, 1938-Oct. 
Nov. 1, 1941-Aug. 
Aug. 20, 1942-Sept. 
Sept. 14, 1942-Oct. 
Effective Oct. 3, 1942.... 





| 


AADBAUMAMSw 
SEES SSS 


RK 
KEK 





! Including loans made in participation with financing institutions. 
? Rate charged borrower less commitment rate. 


Rate charged borrower. F c 
4 May charge same rate as charged borrower by financing institution, if 


lower. 
- 5 Financing institution is charged 4 per cent on undisbursed portion of 
, 1 Gross quent ape | ~— Genpad batngee with domestic banks loan under commitment. 
except private banks an erican branches of foreign bank: d cash 
items in process of collection. & 8) and cas MAXIMUM RATES ON TIME DEPOSITS 
Maximum rates that may be paid by member banks as established by 
MARGIN REQUIREMENTS! the Board of Governors under provisions of Regulation Q 
{Per cent per annum ]} 














[ Per cent of market value] 








Prescribed by Board of Governors of the Federal | Apr. 1, Mov. 1, 1988 | Feb: 3-1905- | Elective 
Reserve System in accordance with Securities 1936- = Jan. 31,1935 | Dec. 31,1935 | Jan. 1, 1936 


Exchange Act of 1934 Oct. 31 
8 1937 1937 





Savings deposits j 2% 
oe ; ‘ Postal savings deposits. 2% 
For extensions of credit by brokers and dealers on Other deposits payable: 


2 





_ listed securities, under Regulation T 55 
For short sales, under Regulation T (2) 50 In 90 days to 6 months. 


40 In 6 months or more.... He 4 
For loans by banks on stocks, under Regulation U... 355 40 In less than 90 days.... 24 i 

















1 Regulations T and U limit the amount of credit that may be extended on Note.—Maximum rates that may be paid by insured nonmember banks 
a security by prescribing a maximum loan value, which is a specified | #8 established by the F. D. C., effective Feb. 1, 1936, are the 
percentage of its market value at the time of the extension; the “margin | 5#me as those in effect for member banks. Under Regulation Q the rate 


requirements” shown in this table are the difference between the market | Payable by a member bank may not in any event exceed the maximum 

value (100%) and the maximum loan value. rate payable by State banks or trust companies on like deposits under 
“ Requirement under Regulation T was the margin “customarily re- the laws of the State in which the member bank is located. 

quired” by the broker. * Regulation U became effective May 1, 1936. 
Nore .—Regulations T and U also provide special margin requirements on 

“omnibus” accounts and loans to brokers and dealers 
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{In thousands of dollars] 


PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 












Wednesday figures 









1944 





End of month 

















Jan. 19 





1943 


1942 








Jan. 12 Jan.5 | Dec. 29 | Dec. 22 | Dec. 15 

















Assets 
Gold certificates ? hand and | 


due from U. S. Treasury..... 19,498,575 
Redemption fund—F.R. notes..| 258,853 
Other cash... | 366,116 





19, 501, 575|19, 500, 570} 19, 512, 580/19, 614, 765]19, 628, 260/19, 643, 265 
58,574 61,433) 251,291; 218,495) 207,018 93,940 
360,061} 353,510 36,566} 314,728) 291,426) 299,478 








19, 696, 015 
178,817 





293,124 





December 





November] December 








19, 532, 580)19, 755,517 
329,822 





20, 523, 281 





304,075) 354,084 














Total reserves. . 








Bills discounted: 
For member banks 


bs ciedie 24,307 
For nonmember banks, etc. 





20,123,544 


20, 120, 210/20, 115, 513}20, 100, 437/20, 147, 988) 20, 126, 704) 20, 136, 683 





41,079 


46, 986 30,800} 100,612 70,045 90,127 


107, 893 


20, 167, 956 


si 
,671| 142,136 30,449 i 
t 
$ 


20,096, 073/20, 201, 728}20, 907, 814 











5,255 






51, 500 3,071 


2, 500 


















Total bills discounted... 24,307 


41,079 


46, 986 30,800} 100,612 70,045 90,127 


107, 893 





5,255 





51, 500 5,571 











10,116 





Industrial advances 
U.S. Government securities: 


Direct: 
ee eee | 1,564,430 
Ae | « 
Certificates: 
Special series.. > 
Other. 2,676,690 
Bills: 
Under repurchase op- 
| ERR oP alte? 3,860,534 
Other 3,173,731 
Guaranteed. 85,935 


10, 404 10,542 10, 169 10, 138 10, 393 10, 558 
1,563,930] 1,562,390} 1,561,165] 1,555,650] 1,547,270} 1,522,465 
2,578, 690| 2,514,800] 2,477,300] 2,407,150] 2,272,850] 2, 186, 250 
3,999, 741] 4,137,476] 3,939,763] 4,278,424) 4,655,121] 4,523, 104 
3,020,061} 2,890,301) 2,923,191] 2,627,751] 2,3 32,096 2,038, 466 

85,462 84,962 84,212 82,014 80, 154 79, 504 











10,530} 10,134 11,473] 13,649 % 
1,519, 182] 1,559,465] 1, 508,232] 2,777,080 

697. 664,900} '692°900] 1/323” 799 
2,085,950] 2,467, 300] 1,908, 150] 1,041,000 : 
4,866,781] 3,845,077] 4,687,876] 578,118 c 
1,767,576] 2923191] 1.475.230] 431.877 

78,565] 83.014) | 76,105] 36,782 
































Total U.S. Government 
securities, direct and 


guarant 12,026,120 
Other Reserve Bank credit out- 
standing.. na 324,059 


11,912, 784 
454,619 


11, 854, 829/11, 650, 531 11,013, 689 


680, 624 


11,614, 889/11, 551, 391 


402, 351 704,473) 826,738] 589,352 


11,015,954 
406,014 


11,542,947 
680,877 






10, 348, 493 
351, 370 


6, 188, 635 






Dae) eee 


470,794 




















Total Reserve Bank 


















credit outstanding. . . 12,384, 602/12, 418, 886/12, 314, 708/12, 372, 124/12, 430, 112/12, 458, 567/11, 703, 726)11, 540, 391/12, 239, 213) 10, 762,836] 6,678, 649 
Liabilities 
F.R. notes in actual circulation. |16, 907,039) 16, 905, 671/16, 896, 319] 16, 908, 109|16, 874, 807| 16, 808, 728/16, 636, 130] 16, $27, 744/16, 906, 359] 16, 311, 911/12, 192, 986 
Deposits: 
Member bank—reserve ac- 
count + .|13, 002, 116}13, 013, 603/12, 801, 259}12, 601, 756]12, 769, 189}12, 677, 107/12, 932, 082/12, 569, 053)12, 885, 984/12, 400, 946/13, 116, 809 
U. &. Spenaueee—ganeees 
account . | 351,252 403,756 638, 332 961, 279 763,810 967 , 388 379,481 685,718 578,617 393,534 799,449 
Foreign vote 1,530,778] 1,521,555] 1,444,503) 1,380,613) 1,512,545] 1,486,389) 1,441,750) 1,447,872) 1,360,488) 1,401,221 792,790 
Other deposits............ | 462,936 438 , 307 400,477 371,025 395, 352 377,776 179, 913 . 355,936 190, 966 485,147 
















_.|15.347,082 





Total deposits. ..... 


15,377,221 


15, 284, 571/15, 314, 673/15, 440, 896] 15, 508, 660) 14,933, 226 





14,918, 607 


15, 181,025 








14, 386, 667 





15, 194,195 








Ratio of total reserves to de- | 
posit and F.R. note liabilities 
combined (per cent)......... 





62.3 


62.3 








62.5 62.4 62.3 

















62.6 






65.8 76.3 


















HELD BY FEDERAL RESERVE BANKS 


MATURITY DISTRIBUTION QF BILLS AND U. S. GOVERNMENT SECURITIES 











































U. S. Government securities, direct 
and guaranteed: 
Dec. 29. 
Jan. 5. 
Jan. 12.. 
Jan. 19.. 
Jan. 26.. 


[In thousands of dollars] 
Within | 16t030 | 311060 | 61090 | ae | months lyear | 2years | Over 
15 days days days days | a. | tyear | 2yenre | Syears 5 years 
Bills discounted: 
gE. Re BaP 82,972 390/ 5,200) ~—«12, 050 | 
Ts ith addy eee. 10, 560 2,990)... 17,250]... = 
33,641} 6,975 20} 6,350)... REET oe ee 
er hiae 32,677 1,570 745 6,037) 50 
375 
Industrial advances: } 
Dec. 29 8,253 2 583 569 115) 253) 249 90 ; 
Jan. 5 8,263 20 985 165 148| 385) 115 88 : 
Jan. 12 8,647) 5) 988) 168 148) 404 94 88 ; 
Jan. 19 8, 538 5| 962! 168 150) 400 93 88 \ 
Jan. 26. . 8,254 17 955 | 184 137 388 108 73 | 





























1,276,217; 973,370) 2,736, 351) 2,270,437) 1,221,000) 1, 
1,247,738) 1,305,929 2,477,588 2,890,149' 543,900) 1, 
1,188,433] 1,381,738} 2,441,456) 3, oe, 600) 547,900) 1, 
1/503, 350| 1,166,460) 2,544,309! 3,09 341,900) 1, 
1,587,633) 1,241, 526 2,545 1054 2, 989, “02 349 400) 1, 


235,550 
275,850 
303, 350 
347,840 
398, 840 





223, 500 


223,200 







































487,971 1,190, 493 
487,971 1, 198, 206 
487,971 1,200, 181 : 
487,971 1,202, 221 } 
489,771 1,201,294 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 
{In thousands of dollars] 


Assets 
Gold certificates on 

hand and due from 
U.S. Treasury: 

Dec 4 

Jan. 

Jan 

Jan 


Jan. 


Redemption fund— 
Federal Reserve 
notes: 

Dec. 2 
Jan. 
Jan 
Jan. 
Jan. 


Other cash: 
Dec. 29 
Jan. 5 
Jan. 12 
Jan. 19 
Jan. 26 


Total reserves: 


3ills discounted: 
Secured by U. S. 
Government obli- 
gations, direct and 
guaranteed: 
Dec. 29 
Jan. 5 
Jan. 12 
Jan. 19 
Jan. 26 


Other bills discounted: 
Dec. 29 
Jan. 5 
Jan. 12 
Jan. 19 
jan. 26 


Total bills discounted: 
Dec. 29 
Jan. 5 
Jan. 
Jan 


Jan. - 


Industrial advances: 
Dec. 29 
Jan. 5§ 
Jan. 12 
Jan. 19 
Jan. 26 


U. S. Government se- 
curities, direct and 
guaranteed: 

Hondas: 
Dec. 29 
Jan. 5 
Jan. 12 
Jan. 19 
Jan. 26 


Notes: 
Dec. 29 
5 
» 12 
. 19 
. 26 


Certificates: 
Dec. 29 
Jan. 5 
Jan. 12 
Jan. 19 
Jan. 26 


Bills: 
Under repurchase 
option: 
Dec. 
Jan. 


an. 
an. 
an. 





! 
Total 


19,614, 765) 
19, 512, 580} 
19, 
19, 
19, 





501, 575) 
498 575 


218, 495)) 
251, 291 
261, 433) 
258, 574) 
258,853 


314, 728) 
336, 566) 
353, 510) 
360, 061 
366, 116) 


, 147, 988) 
, 100, 437 
, 115, 513) 
, 120, 210) 
, 123,544 





100,612} 
30, 801 

46, 986) 
41,079, 
24,307 


100, 612 
30, 800) 
46, 986) 
41,079 
24,307 


10, 13: 
10, 16 
10, 542}) 


10, 404) 
10,116) 





1,624, 664) 
1,632, 377 
1,634, 352) 
1,636, 392) 
1,637 , 265 


676, 900) 
677, 900; 
677 , 900) 
677, 900; 
677 , 900) 


2,407, 150) 
2,477, 300; 
2,514, 800) 
2, 578, 690) 
2,676,690) 














1,033, 532|5 
1,091,955 
500, 570)/1, 115,629) 4 


1,083,810)5 
1, 147, 008/5 
1,172, 560|5 
1,172, 068/5 
1,221,174)5 


Boston 





1, 115, 538)5, 246, 065 
1,163, 487)5 


240 
,512 





143,022 
125, 306 
125,456 
125, 541 
125,521 


59, 589 
52,038 
$2,037 
52,007 
51,971 


211, 906 
190, 168 
193,041) 
197,834 
205 , 208 





99, 036)2 
88, 135)2 
104, 351)2 
101, 893) 1 
80 ,973\2 
| 


4,944, 872 


, 830, 133 
, 977,961 


, 109, 636 


22, 844 
52, 364 
52, 254 
41, 966 
41,494 


72,578 
75,925 
84, 893 
85,531 
90 , 846 


925, 555 
,073, 361 
, 115, 108 
, 373, 562 
, 241,976 


60,820 

7,645 
32,465 
28,437 
14,042 


126 
126 
126 
126 
126 


166,073 
355,750 
356, 245 
358,519 
360,943 


69,193 
147,738 
147,764 
148, 522 
149, 446 


246,061 
539, 890 
548, 157 
564, 968 
590 , 087 


, 408, 853 
, 304, 246 
, 200,092 
, 981,511 
,093 578 





Phila- 
delphia 


1,065,639 
1, 100, 542 
1, 140, 788 
131, 366 


1, 
1,134,669 


24, 238 
24,111 
24, 980 
24,836 
24,611 


24,495 
26, 462 
26, 559 
27,084 
26, 306 


1,114, 372 
1,151,115 
1,192,327 
1, 183, 286 
1,185, 586 


138, 124 
126,754 
126,912 
127, 228 
127,489 


57, 548 
52,639 
52,641 
52, 706 
52,786 


204, 649 
192, 301 
195, 282 
200,493 
208 , 423 


204, 399 
185, 692 
170, 442 
169, 895 
142,994 





Cleve- 
land 


234, 116 
180, 420 
180,627 
180, 523 
180,217 


97,542 
74,926 
74,921 
74,785 
74,618 


346, 875 
273, 807 
277,935 
284,475 
294,632 


113,474 
108, 935 
96, 061 
100, 826 
82,910 


5} 1, 128, 518 





Rich- 
mond 


1,028, 237 
1,099, 466 
1,120,475 
1,079, 831 
1,085, 709 


24, 871 
22,002 


1,070,098 
1, 146,744 
1, 166, 722 


1,131,062 


128, 121 
110, 783 
110,902 
110, 636 
110,203 


53, 380; 
46, 006 
46, 000 
45,833 
45,629 


189, 830 
168, 121 
170, 647 
174, 346 
180,162 


Atlanta 


884, 461 
1,029, 205 
1,025,718 
1,024, 260 
1,014,158 


17,055 
18,972 
18,871 
18,772 
18,442 


24, 469 
23,766 
24,394 
24,976 
24,558 


925,985 


1,071,943); 
1,068 , 983): 
1,068 , 008) 3 
1,057, 158)3, 


Chicago 


3,779, 679 
3,782,081 
3,502,777 
3, 396, 573 
3,487,844 


19,758 
19,670 
30, 569 
37,463 
37,311 


39, 392 
41,823 
42,399 
44,457 
44,812 


838, 829 
843,574 


6, 500 


1,000 
1,050 
50 


152,623 
173,882 
174, 106 
174,722 
175,302 


63, 589 
72,211 


711,648 





, 968) 
, 738) 


21 





aoa 


613,983 
955, 898 
1,024, 198 
924,158 





St. 
Louis 


647,091 
668,911 
701, 525 
720,072 
720, 594 


16,032 


680, 460 
703,992 
737,085 
755,475 
756, 224 


11, 500 
20, 000 
4,000 
5,010 
3,510 


115, 851 
122, 486 
124, 332 
127, 250 
131,788 


183,220 
148, 801 
126, 087 


Minne- 
apolis 


380, 590 
414,994 
433, 382 
432, 908 
435,205 


450, 834 
450, 627 
452, 106 


60, 597 
51,864 
51,925 
51,952 
51,936 


25,247 
21,538 
21,538 
21,522 
21,504 


89,779 
78,705 
79, 895 
81,871 
84,909 


83,674 


47,056 


106,719} 50,001 


88, 869 


, 


33,610 








Kansas 
City 


659, 253 
744,035 
791,403 
785,447 
769,325 


12, 203 


12,920 
13,313 
13, 104 
13,405 
13, 686 


683,481 
769, 634 
816, 767 
811,090 
795,214 


105, 153 
85, 646 
85,745 
85,711 
85, 586 


43,811 
35, 567 
35, 565 
35,507 
35,437 


155,801 
129,974 
131,934 
135,067 
139,918 





483,016 
551,961 
581,312 
564,076 
564, 691 


9,837 
9,815 
9,792 
9,763 
9,728 


10, 087 
11, 213 
11,818 
11,778 
12,561 


502,940 
572,989 
602,922 
585,617 
586 , 980 


101,823 
77,569 


2,366, 189 


15,448 
18, 564 
18, 501 
A8, 442 
20,355 


37,822 
40,093 
41,172 
42,897 
44,389 


2,401,021 
2,486,721 
2,469, 694 
2,414,951 
2,430,933 


> > 


AaAnun 


wm yaan 
aan 


196, 224 
171,062 
171, 251 
170,910 
170,323 


81,755 
71,039 
71,032 
70, 802 
70,521 


290,728 
259, 600 
263, 503 
269, 323 
278,456 


269, 481 
260, 256 
300, 730 
332, 233 
289 , 608 
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Other bills: 
Dec. 29 

Jan. 5 
Jan. 12 
Jan. 19 
Jan. 26 








U. S. Government se- 
curities, direct and 
cuaranteed—Total: 

Yec. 29 
Jen.. § 
Jan. 12 
jan. 19 
Jan. 26 


Total bills and 
securities: 
Dec. 29 
Jan. 5 
Jan. 12 
Jan. 19 
Jan. 26 


SN NON 









Due from foreign banks: 
Dec. 29 
Jan. 5 
Jan. 12 
Jan. 19 
Jan. 26 


a — = = 


Federal Reserve notes 
of other banks: 

Dec. 29 

Jan. 5 

Jan. 12 

Jan. 19 

Jan. 26 


Uncollected items: 
Dec. 29 
Jan. 5 
Jan. 12 
Jan. 19 
Jan. 26 





Bank premises: 
Dec. 29 
Jan. 5 
Jan. 12 
jan. 19 

Jan. 26 








Other assets: 
Dec. 29 
Jan.. 5 
Jan. 12 
Jan. 19 
Jan. 26 





Total assets: 
Dec. 29 
lea. 5 
Jan. 12 
Jan. 19 
Jan. 26 


Liabilities 
Federal Reserve notes 
in actual circulation: 
Dec. 29 
Jan. 5 
Jan. 12 
Jan. 19 
jan. 26 


















Deposits: 
Member bank—re- 
serve account: 
Dec. 29 
Jan. 5 
Jan. 12 
Jan. 19 
Jan. 26 














U. S. Treasurer— 

genera! account: 
Dec. 29 
Jan. § 
Jan. 12 
Jan. 19 
Jan. 26 





Total Boston 


2,627,751} 231,326 
2,923,191) 224, 393 
2,890,301)) 221,865 
3,020,061)) 231,693 
3,173,731}, 243,314 


11,614, 889 
11,650, 531 


744,879 
680,040 


11,912, 784) 
12,026, 120) 


82, 1,394 
$8437 1, 592 
89,694] 1,559 
81,813) 2, 186 
86,307) 1,781 


2,198, 45 158,775 
2,103, 305)| 192,584 
1,716,3 154, 988 
1,901,537)) 162,040 
1,645 , 859) 





38, 320) 2, 666 
35, 200 1,666 
35, 200) 1,666 
35,201 1, 666 
35,172) 1,666 


58, 840) 4,351 
62, 108, 





1,998, 85519 
, 027, 928)9 
, 033, 826)9 
9 
9 







, 054,494 
,070,622 










1, 156, 482}3 
1,154, 941)3 
1,151, 604/3 
1, 148, 979)3 
1,146, 943)3 





12,769,189) 658, 786/4 
12,601,757|| 641,693)4 
12,801,259), 622,713)4 
13,013,603) 650, 645)/4 
13,002, 11 656,675\4 








763,81 40,926 
961,27 87,857 
638, 33 41,913 
403,75 29, 273 
351,252) 19,739 








3, 

3, 
11,854,829] 696, 750|3, 882, 266 

3, 

3, 


11,725,639] 747,856)3, 219, 735 
11,691, 500] 680,832|/3,992, 458 
11,912,357] 698, 678]3,914, 857 
11,964, 267]] 712, 157|3,743, 751 
12,060,543] 709,852|3,907, 887 
136 3 155 
136 3 156 
136 10 149 
136) 10 rt) 
136 10 lyg 





New 
York 


268, 609 
637 ,063 
630, 008 
661, 668 
699, 665 


158, 789 
984, 687 


715, 188 
893,719 


223, 403 
226, 986 
224,441 
234, 807 
247,129) 


828, 123 
784,432 
769,718 
785,129 
778,821 


833,345 
789,117 
778,679 
790,719 

84,003 


1,170,669 


378, 662 
323,089 


961,177 
948,977 
973,776 
981,716 


{In thousands of dollars] 
Phila- | Cleve- | Rich- 
delphia | land mond | Atlanta 


207, 224 
198, 385 
196, 127 
204, 186 
213,621 
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468, 822/1, 
475,740}1, 





13, 296 
13,754 
14, 581 
13, 321 
13,325 


495,016 
421,487 
347, 329 
404, 168 
340, 740 


9,622 
9,121 
9,121 
9,121 
9,121 


750, 965 
763, 543 
750, 800 
"759, 203 
,752,993 





77,272 





92,756 


4,612 
3, 600 
3, 600 
3, 600 
3,588 


4,298 


1, 151, 438)1 
1, 147, 233)1 
1,150, 462)1 
1,150,771}1 
1,152,155)1 


626, 930} 1 
616, 002 
646, 658 
652, 694)1 
645 ,838 


28, 365 
50, 009 
36, 706 
26,958 
21,157 











FEBRUARY 1944 








, 104, 166) 2, 897, 232 


275, 619) 
218, 767 
176, 197 
208, 783 
182, 301 


, 501, 229)1 
, 499, 613)1 
, 504, 808) 1 
, 505, 954) 1 
,510,569)1 





,021, 890 
979,175 
988, 106 
,005, 910 
997,744 


83, 147 
91,030 
82,082 
45,983 





AMaAaand 


154, 326 
137, 150 
117, 544 
121, 769 
121,513 


2,936 
2,936 
2,936 
2,936 
2,932 





4,295 
3,949 
4,050 
4,573 
4,178 


, 141, 806 
, 140, 287 
, 137,937 
, 133, 980 
, 132,200 





510, 868 
529, 667 
530, 985 
524, 683 
535, 798 


45,354 
32,926 
48, 363 
22,727 
23,141 


> Onn 


7,014 
9,077 
8,771 
7,019 
8,115 


124,871 
133,416 
100, 889) 
130, 349 
95,391 


1,653 
1,653 
1,653 
1,653 
1,650 


948, 462/3, 
955, 158)3, 
950, 634)3, 
949, 021)3, 
947 ,195)3, 





506, 614)1 
534, 303)1 
531,958) 1 
556, 803) 1 
527, 763}1 








Chicago 


246,854) 126,471) 98,010 
311,381} 144,531) 92,876 
307,901; 142,896) 91,828 
322,461] 149,034) 95,881 
339,811) 156, 259/100 ,674 


870,152 
798 , 505 


355,952 
315, 380 


3,844 5, 667 2,722 

3,255 6,404 2,978 

3, 264 6,617 3,061 

3, 393 6,811 3,030 

3,431 7,120 2,999 
1,653, 148]5, 620, 030}1, 335, 612{7 
1, 685, 863) 5,612, 075]1, 356, 431/7 
1, 644, 612) 5, 638, 460]1, 341, 631/7 
5)1,679, 248/5, 635, 795/1, 353, 3827 
1,641 ,495/5, 630, 711/1,336,184)7 


157,038 
167, 292 
171,534 
179, 673 
188 , 042 


St. 
Louis 


Minne- 


apolis 


Kansas 
City 


Dallas 


San 
Fran- 
cisco 





an 


507,632 
490; 903 


550, 045 
$11,632 


494,413 


ee be be Ce Ge 


6,990 
6,987 
6,097 


6,002 


725,445 
725,014 





443, 650]2 
448,747 


467,961 


27,674 
43,744 
21,471 
19, 233 
17,771 








$36, 313}357, 307 

045) 308 , 519 
292, 242 
497 , 209) 301, 227 
292,633 


547, 813)358, 235 
308, 695 
292,423 
502, 219) 301, 407 
292,817 


723, 349) 384, 646 
385, 798 
724, 812) 386, 539 
387, 061 
722, 708)}387 , 150 


289,051 
458, 226) 298, 273 
297 , 660) 
457 ,806)294, 151 


Www Nr 


94, 524 
88,429 


95,485 


32,044 
31,129 


170,076 
153, 371 
151,637 
158, 185 


’ 


553,853 
448, 368 


432,432 
441,623 
457,515 


i oe be 


615,775 


573,516 
559, 266 
580, 571 
577,846 
580,925 


41,693 
39, 434 





18, 295 
23, 158 
19,795 


24,930 
20,416 
18,907 





487, 253 
402, 868 
391,741 
400, 403 
406, 095 


>> > 


67,721 
74,199 
60,811 
70,881 
59,003 





412,761 
415,211 
411, 460) 
409, 821 
405,870 


522,674 


44, 298 
32,039 
24, 333 
19,271 
20, 200 


317,374 
306, 330 
302,851 


315,424 
330,160 


1,155,562 
1,068, 293 
1, 109, 367 
1,158,692 
1,139,068 


15, 234 
16,027 
18,121 
17,177 
17,545 


212,145 
241, 302 
191,132 
197,142 
178,694 


2,616 
2,023 
2,023 
2,023 
2,023 


6,909 
6,464 
6,576 
6,762 
6,448 


3,798,798 
3,825, 390 


8)3, 801,974 


3,801,783 
3,779,747 


1,936, 307 
1,937,273 
1,940, 097 
1,939,577 
1,945,439 


1,437,001 
1,424,639 
1,449, 693 
1,457,614 
1,469,308 


82,070 
102, 869 
66, 269 
49, 220 
31,571 








1 After deducting $81,000 participations of other Federal Reserve Banks on Dec. 29; $80,000 on Jan. 5; $87,000 on Jan. 12, Jan. 19, and Jan. 26. 


=33 


et ven s-n repre ee 











































































































































STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 
{In thousands of dollars | 





Phila- 
delphia 








Foreign: 
Dec. 29. 
an. 5 
an. 12 
an. 19... 
an. 26.. 


Other deposits: 
Dec. 29 
an. 5 
an. 12 
an. 19 
an. 26 


Total deposits: 
ec. 29 
an. 5 
an. 12 
an. 19 
an. 26 


Deferred availability 
items: 
Dec. 29 
an. 5 
an. 12 
an. 19 
Jan. 26 


Other liabilities, includ- 
> + dividends: 
ec. 29 ee 
an. 5 
an. 12 
an. 19 
an. 26 


Total liabilities: 
Dec. 29 
an. 5 
an. 12 
an. 19 
an. 26 


Capital Accounts 
Capital paid in: 
Dec. 29 
on 
. 8 
. 19 
. 26 


Surplus 
Dec. 


= 5 

an. 12 
_ 19.. 
an. 26 

Surplus (section 13b): 
Dec. 29 

Jan. 5 

an. 12 


Jan. ase 
Jan. 26 


(section 7): 
29 


Other capital accounts: 
Dec. 29 


an. 5 
an. 12 
an. 19 
an. 26 





4 
4 
4 
J 


Total liabilities and 
capital accounts: 
Jec. 29 
an. 5 
an. 12 
an. 19 
an. 26 


Commitments to make 
industrial advances: 
Dec. 29 


an. 5 
an. 12 
an. 19 
an. 26 


1,512,545) 
1, 380, 613) 
1,444, 503) 
1,521,55 

1,530,77 

395, 352; 
371,025) 
400,477 
438 , 307 
ee 


15,440, 896 
15, 314,673 
15, 284, 571 
15,377,221 
15,347,082) 


1,494,121 
1,422,817; 
1,314,173 


37,531 
34,628 
94,903 
100,912 
102, 305 


4,110 
5,484 
5, 286 
5,104 
7,123 


741,353 
769, 662 
764,815 
785,934 
785 , 842 


70, 369 
74,009 
88,047 


1,447,054) 
1,321,936 





33,819, 9 032 
33, 650,97 
33, 501, 198)/2,004, 918 
33,735, 695}|2,025, 572 


33,583 ,077||2,041 , 606 


1,969, 
, 999, 


1658, 048 
1607 , 639 
1584 040 
1613, 602 
1617, 950 


286, 790 
257,049 
284, 218 
313,819 
328,755 


5,461,276 
5,343,081 
5, 263, 867 
5,355,596 
5,376,355 


309 , 366 
269,719 
252, 609 
294,851 
248 , 936 


3,045 
1,452 
1,608 
1,414 
1,548 


24,652 
, 377,795 
, 268 , 884 
, 411,064 
, 379,832 


7,070 
7,092 
7,092 
7,092 
7,092 


25, 340 
12,947 
13,149 
13,321 
13,496 


34,015, 94 





998 , 855/9, 672, 394 
9,525,318 
9,416,667 
9,559,051 


,070, 622)9 527,996 


700 
700 
700 
700 
700 








135, 443 
122, 408 
124,432 
131,147 
131, 737 


7,100 
6,020 
4,832 
5,862 
9,797 


797,838 
795,039 
812,628 
816, 661 
808 , 529 


95,008 
79, 566 
73,218 
98, 500 
73,957 


11, 686 
11,741 
11,751 
11, 760 
11,760 


15,670 
17,859 
17,859 
17,859 


2,083, 684 
2,060, 039 
2,074,619 
2, 104, 166 
2,072,928 


1,998 


1,963 
2,068: 


4 
s 


Cleve- 
land 


131, 166 
118, 543 
120, 375 
126, 870 
127,441 


13,563 


1,249, 766 
1, 200,699 
1,199, 582 
1, 186, 958 
1,169, 807 


196, 393 
156, 439 
142,941 
163, 262 
153,963 


14, 767 
16, 026 
16,026 
16,026 
16,026 


1,007 
1,007 
1,007 
1,007 








Rich- 
mond 


61, 306 
55, 406 
54, 101 
57,020 
57,277 


1,841 
3,344 
3,463 
4,708 
5,238 


619, 369 
621, 343 
636,912 
609, 138 
621, 364 


108, 761 
104,412 
98 , 933 
102, 841 





Atlanta 


49,900 
45,098 
43,231 
45,616 
45,822 


7,994 
6, 350 
5,075 
5,761 
6,948 


606 ,079)}2 
632,052)2 
601,018)2 
628,017/2 
600 ,032)2 


82,122 
82,494 
76,421 
85,920 
77,632 





173,937 
157,198 
167,713 
176,763 
177,559 


4,294 
3,732 
6, 336 
7,405 
5,975 


, 153,811 
, 165,729 

208 , 492 
, 193,349 
, 194,794 


252,354 
222,714 
201,635 
205,911 
190 ,892 


17,877 
17,962 
18,000 
18,029 
18,055 


22,925 
26,490 
26,490 
26, 490 
26,490 


1,429 
1,429 
1,429 
1,429 
1,429 


13,407 
9,741 
9,892 
9,856 

10,020 





St. 
Louis 


42,771 
38,655 
41,928 
44,191 
44,390 


11,389 
12, 137 
11,588 
14,634 
16,007 


525,484 
543, 283 
533,213 
546,019 
535,974 


72,311 


4,698 
4,709 
4,725 
4,749 
4,759 


4,966 
6, 330 
6,330 
6, 330) 





Minne- 


apolis 


31, 366 
28, 347 
29,756 
31,361 
31,502 


10, 120 
12,920 
12,761 
14,414 
16,988 


369,015 
361, 447 
359,085 
366, 593 
362, 436 


189 


785,056 
781,870 
775,316 
7 


776,874 


83,076 


3, 236 
3,307 
3,313 
3,381 
3,382 


$88 seeeh 


OW www 


ee ee ee 
— 3S 6 @ 
= 
S 


E 


796, 295 
793,215 
786, 684 
794,524 
788,429 





2,397 


656, 395 
637, 390 
647,274 
644, 482 
643,755 


68,054 
85,143 
71,924 
83,201 
78,073 








1, 
1, 
1, 
1, 
1, 


50,725 
57,079 
54,644 
64,031 


066, 108 
058,720 
063, 378 

3, 852 
059, 829 


417 


3, 766, 447 
3,793,211 
3,769,629 
3, 769, 360 
3,747,267 


14, 159 
14, 159 
14,159 
14,159 


2,121 
2,129 
2,129 
2,129 


3,798,798 
3,825, 390 
3,801,974 
3, 801, 783 
3,779,747 








1 After deducting $851,175,000 participations of other Federal Reserve Banks on Dec. 29, 1943; $772,367,000 on Jan. 5; $860,207,000 on Jan. 12; 
$906, 624,000 on Jan. 19; and $910, 704,000 on Jan. 26. 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 

















{In thousands of dollars] 
New | Phila- | Cleve- | Rich- At- . St. |Minne-|Kansas San 
York | delphia| land | mond lanta | CBicaBo| 7 ouis apolis | City Dallas! Fran- 
c 
Federal Reserve notes: 
Issued to F. R. Bank by 
F. R. agent: 
Dec. 29 a 8 , 996|3, 871, 709)1, 185, 449] 1,553, 231/1, 183,475} 909, 354/3, 219, 843/759, 619 392, 472/633, 052/448, 146/2,047, 762 
Jan. , 535|3, 886, 237/1, 183, 154)1, 551, 671/1, 178, 184/1, 001, 967/3, 223, 980/757, 241 393, 483/634, 468|448, 577|2,063, 815 
Jan. 12 , 291/3, 886, 164] 1, 188, 569/1, 552, 510) 1, 178, 435/1, 003, 328|3, 240, 526/759, 135/395, 215/636, 251 447, 311/2, 062,052 
an. 19 , 696) 3, 888, 936/1, 185, 116)1, 554,033)1, 178, 132]1, 005, 348|3, 246, 9511762, 626 395, 073)636, 541|446, 427|2,075, 990 
an. 26 065)3 ,889,978)1, 184, 434/1,556,721/1,177,091/1,017, 741|3,260,595|761,011 396, 171/639, 969/445 ,351/2,084,838 
a by Federal Reserve 
ank: 
Dec. 29 ; 47,514) 120,744 34,011 52,002 41, 669 50,892 62,805) 36,270) 7,826) 22,728) 35,385] 111,455 
Jan. 5 > 46,594; 122,694 35,921 52,058; 37,897 46, 809 56,688) 31,796] 7,685) 18,153) 33,366] 126,542 
Jan. 12 oe 468, 135, 364 38,107 47,702 40, 498 52,694 68,992) 34,323} 8,676) 20,619) 35,851] 121,955 
Jan. 19 129,733 34, 345 48,079 44,152 56, 327 67,278) 37,612) 8,012) 19,924) 36,606) 136,413 
Jan. 26 136, 985 32,279 46,152 44,891 70,546 72,553) 38,303} 9,021] 24,194) 39,481] 139,399 
In actual! circulation:! 
Dec. 29 ; 3,750, 965}1, 151, 438)1, 501, 229)1, 141,806) 948, 462/3, 157,038/723, 349)384, 646/610, 324/412, 761 1,936, 307 
Jan. 5 3, 763, 543}1, 147, 233/1, 499, 613)1, 140,287) 955, 158]3, 167, 292/725, 445/385, 798/616, 315/415, 211 1,937,273 
Jan. 12 3, 750, 800) 1, 150, 462/1, 504, 808)1, 137,937) 950, 634|3, 171, 534/724, 812/386, 539]615, 632/411, 460 1,940,097 
Jan. 19.. 3, 759, 203)1, 150, 771/1, 505,954)1, 133,980! 949, 021/3, 179, 673/725, 014/387, 061/616, 617/409, 821 1,939,577 
Jan. 26 3,752, 993}1,152,155]1,510,569)1,132,200} 947, 195/3,188,042|722, 708/387, 150/615 , 775/405 , 870 1,945,439 


Collateral held by agent as 
security for notes issued to 
Bank: 

Gold certificates on hand 
and due from U 
Treasury: 

Dec. 29. 
Jan. 5.. 
Jan. 12.. 
an. 19. 


an. 26 
Eligible paper: 
Dec. 29 






60,820 1,175 340 11,500 750) 14,947 
Jan. 5 7,645 600 140). 20/000)... 1,575 
Jan. 12 32,465 4,455 2,210)... ; 4,000)... 25 
Jan. 19.. 28,437 1,180 1,460 5,010)... - 
Jan. 26 14,042 1,135 1, 380 , 3,510 
U. S. securities: 
Dec. 29 350,000} 475,000} 500,000] 400,000) 350,000} 400,000/383, 220)150, 000/230, 000/200, 000 300,000 
Jan. 5 950,000} 475,000; 400,000) 450,000) 300,000} 400,000)398, 801/175, 000/250, 000/200,000} 400,000 
Jan. 12 950,000} 475,000) 400,000) 450,000} 300,000) 700,000}401, 087/175, 000|250,000|125,000} 400,000 
Jan. 19. . 800,000} 475,000) 400,000) 450,000] 300,000) 790, 000)381, 719)175,000/250,000/125,000] 400,000 
r. a. 2 800,000} 475,000) 400,000) 450,000) 300,000) 790, 000/388, 869|175,000/250,000}125,000} 400,000 
otal collateral: 
Dec. 29 17, 806, 387)|1, 213, 635)3, 950, 820)1, 191, 175}1, 555,000) 1, 200, 340) 1,025, 000)3, 260, 000/794, 720|395, 750}664, 947/461 ,000/2,094, 000 
Jan. 5 17/825. 211 1/211, 450 3,922, 645}1, 190, 600) 1, 555,000) 1, 225, 140/1,025, 000) 3, 260, 000/798, 801/400, 000/651, 575|461, 0002, 124, 000 
Jan. 12 17,951, 831)|1, 212, 589)3, 947, 465) 1, 194, 4551, 555, 000/1, 227, 210/1, 025, 000)3, 350, 000}805 , 087|400, 000/659, 025/461 ,000/2, 124, 000 
Jan. 19 17,896, 6 61, 213, 800) 3, 943, 437/1, 191, 180/1, 555, 000/1, 226, 460}, 025, 000) 3, 320, 000/786, 729/400, 000}650, 000) 461 , 000/2, 124,000 
Jan. 26 17 ,922,41 3,929, 042/1, 191, 135/1,560,000/1, 226, 380/1, 050 ,000)3 , 320, 000|792 , 379|405 ,000/650 , 000/461 ,000|2, 124,000 














3,540,000} 715,000}1,055,000) 800,000} 675,000/2, 860 
2,965,000} 715,000)1,155,000| 775,000) 725,000/2,860 
2,965,000} 715,000/1,155,000} 775,000} 725,000|2,650, 
3,115,000} 715,000)1,155,000| 775,000) 725,000/2, 530 
3,115,000} 715,000/1,160,000) 775,000) 750,000/2,530 

4 


, 000/400, 000/245 , 000} 420 , 000/261 , 000] 1, 794, 060 
, 000380, 000/225, 000)400 
000}400 , 000/225, 000/400 , 000}336, 000}1, 724, 000 
, 000/400 , 000/225, 000) 400 
000/400 , 000/230 , 000/400 





























1 Includes Federal Reserve notes held by U. S. Treasury or by a Federal Reserve Bank other than issuing Bank. 









































INDUSTRIAL ADVANCES BY FEDERAL RESERVE BANKS 
[Amounts in thousands of dollars] 
| “eer A 7 : 
| Applications p- Ad- |Commit-| Partici- 
ene Sot ma approved me vances | ments | pations 
int dog ef com- out- out- out- 
period) pleted! standing? standing | standing 
Number | Amount | (amount) (amount) (amount) | (amount) 
ee - 984 49,634 | 20,966 13,589 “8, 225 i, 1,296 
RA 2 1,993 124,493 | 11,548 32,493 27,649 8,778 
ee 2,280 | 139,829 | 8,226 25,526 20,959 7,208 
RE 2,406 150,987 3,369 20,216 12,780 7,238 
ae 2,653 175,013 1,946 17,345 14, 161 12,722 
1939...........| 2,781 | 188,222 | 2,659 | 13,683 9,220 | 10,981 
ea: 2,908 212,510 | 13,954 9,152 5,226 6,386 
1941. sual aot 3,202 279,860 | 8,294 10,337 14,597 19,600 
ae Ae 338,822 | 26,346 11,265 16,832 26,430 
= ee 3,423 408, 737 4, 248 14, 126 10,661 17,305 
1943 
ae a 434, 638 6,672 12,897 12,160 | 23,915 
= Saeee 3,440 446,319 5,882 13,717 12,117 23,177 
Mar. 31. ...| $3,443 459, 296 5,164 13,182 13,143 20,316 
Apr. 30.......] 3,447 467,733 | 3,732 13, 188 13,438 20,333 
May 31... 3,448 473,399 3,045 13,378 12,950 20, 166 
jure 30 3,452 475,468 3,293 13,044 12,132 19,070 
uly 31 ; 3,455 477,681 2,883 (712,258 11,832 18,832 
Aug. 31 Ae 3,458 481, 288 4,354 |712,000 11,614 18,400 
Sept. 30 3,460 483, 608 2,860 \"12, 227 11,474 | 18,928 
Oct. 30 3,464 | 486,098 | 305 | 12,409 | 9,978 | 18,616 
Nov. 30 3.466 | 488,422 | 401 | 11,811 9,920 18,621 
Dec. 31 3,471 491, 342 | 926 10,532 9,270 17,930 
; Revised. 
' Includes applications approved conditionally by the Federal Reserve 
Banks and under consideration by applicant. 
® Includes industrial advances past due 3 months or more, which are not 
included in industrial advances outstanding in weekly statement of condi- 
tion of Federal Reserve Banks. 
Note.—The difference between amount of applications approved and the 
sum of the following four columns r ts repayments of advances, and 
applications for advances and commitments withdrawn or expired. 
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WAR PRODUCTION | LOANS GUARANTEED BY WAR DE- 
TMENT, NAVY DEPARTMENT, AND MARITIME 
COMMISSION THROUGH FEDERAL RESERVE 
ANKS UNDER REGULATION 


[Amounts in thousands of dollars] 























Guaranteed loans | Guaranteed loans oo 

authorized outstanding available to 

ideation fs __| borrowers 

Date E under guar- 

Total Portion |antee agree- 
Number| Amount amount | 8¥@ran- ments 

teed outstanding 

1942 
June 30....... 565 310, 680) 81,108 69,674 137,888 
Sept. 30. 1,658 944, 204 427,918 356,677 230,720 
Dec. 31.. 2,665 2,688,397 803,720 632,474) 1,430,121 
1943 ¢ 
jee. , a Sree 2,961 2,999,731 974,083 768,249) 1,440,943 
eb. 28... ..| 3,198 3,479,172) 1,040,828 828,221] 1,706,849 
Mar. 31 ..| 3,534 3,725,241) 1,245,711 999, 394/ 1,865,618 
ir. 30. P 3,773 4,058,731) 1,339,078) 1,073,972] 2,018,838 
May 31 .| 4,002 4,554,278] 1,415,777) 1,150,040) 2,077,018 
June 30. 4,217 4,718,818] 1,428,253) 1,153,756) 2,216,073 
July 31.. 4,404 4,900,905) 1,536,296) 1,269,416] 2,388,741 
Aug. 31 4,599 5,153,941] 1,646,921 1366. 178 2,482,895 
Sept. 30 4,787 5,452,498] 1,708,022) 1,413,159) 2,494,875 
Oct. 31..... 4,948 5,546,555} 1,815,162) 1,511,847] 2,586, 583 
Nov. 30 5,123 6, 234,047/71, 798,272) 1,495.910]72, 798, 303 
Dec. 31 5,347 6,563,048) 1,914,040} 1,601,518] 3,146,306 
” Revised. 


Notre.—The difference between guaranteed loans authorized and sum 
of loans outstanding and amounts available to borrowers under guarantee 
agreements outstanding represents amounts repaid, guarantees available 
but not completed, and authorizations expired or withdrawn. 
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DEPOSITS AND RESERVES OF MEMBER DANKS, DECEMBER 1943 


[Averages of daily figures. 


In millions of dollars) 








Gross demand deposits 
U. S. 
Govern- 
ment 
war loan 
de- 
posits! 


| Total 





All member banks 10,741 9,592 





Central reserve city banks: 
New York 3,628 3,503 
Chicago 1,044 723 


Zo 
5,017 

304 
28 
311 
491 
307 
503 
450 
550 
263 
820 
430 


Reserve city banks—Total 
Boston district 
New York district 
Philadelphia district 
Cleveland district 
Richmond district 
Atlanta district 
Chicago district 
St. Louis district 
Minneapolis district 
Kansas City district 
Dallas district 
San Francisco district 


3,428 


Country banks— Total 
Boston district 
New York district 
Philadelphia district 
Cleveland district 
Richmond district 
Atlanta district 
Chicago district 
St. Louis district 
Minneapolis district 
Kansas City district 
Dallas district 
San Francisco district 


104 


29 80 











Other 


Reserves 
Demand 
balances 
due 
from 
domestic 
banks 


~| Adjusted 
demand 
de- 


posits” Re- 


quired 





56,445) 52,921 15 ,082 5,470} 12,749) 11,702 


838 
502 


61 
166 


3,001 
837 


3,573 
832 


4,781 
320 
85 
359 


15,010 
3,341 


14,031 
3,126 
18 ,780 1,802 
49 

20 
69 
183 
106 
134 
291 
115 


5,083 
331 
&9 
369 
673 632 
289 267 
292 276 
652 
282 
151 
388 
303 
1, 263 


20 ,555 
1,398 
392 
1,622 
2,814 
1,131 
1,060 
2,778 
974 
566 
1,328 
1,149 
5,343 


6,040 
103 
171 
133 
799 
268 
219 

1,008 
189 

93 
191 282 
160 221 

2,704 275 


7,702 3,441 
684 186 
1,809 279 
935 179 
924 282 
473 313 
332 329 
L, 160 483 
303 231 
353 163 
175 370 
103 396 
451 229 











3,228 
307 
542 
266 
326 
232 
224 
444 
161 
142 
189 
213 
183 


17 ,538 
1,735 
2,723 
1,333 
1,581 
1,309 
1,271 
2,319 

912 
740 
1, 163 
1,351 
1,100 


626 
130 
151 
149 


1,033 
873 








1,068 




















! Figures do not include certain other demand deposits of the U. S. Government with member banks and, therefore, differ from figures for U. S. Gov- 


ernment deposits shown in other published banking data. See also footnote 


2. 


2 Preceding column minus so-called “‘float’’ (total cash items in process of collection) and estimate of U. S. Government deposits other than war loan 


accounts. 


3 Demand deposits subject to reserve requirements; i.e., demand deposits other than war loan deposits, minus cash items in process of collection and 


demand balances due from domestic banks. 


4 Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report. 


MEMBER BANK RESERVE BALANCES, BY CLASS OF BANKS 
{Averages of daily figures. In millions of dollars] 





| Central reserve | 


city banks | 
| serve 


All 
| mem- 


smeapapecyeinel 


ey 
| banks! | New 


t 
Ma 
| ba 


| 
York \Chicago 


4,086 | 
4,303 | 
3,453 | 
3,601 | 


Total reserves held: 
42—Nov. 
Dec. 
1943—Nov. 


| 12,618 
13,152 
12,313 

Dec. 12,749 | 

Week ending (Friday): 

1943—Dec. 

Dec. 
Dec. 
Dec. 


Dec. ; 
1944—Jan. 
Jan. 
Jan. eal 
Excess reserves: 
1942—Nov. 


3, 528 | 
3, 564 
3,621 


12,541 | 
12, 636 
12,830 
12,828 
12,759 
12,792 
12,846 
13,029 


2,362 

2,376 | 
1,073 | 
048 | 


Dec. 
1943—Nov. ba 
Dec. 
Week ending (Friday): 
1943—Dec. 
Dec. 
Dec. 
Dec. 24 
Dec. 31 
1944—Jan. 7 
Jan. 14 
an. 21 


1,042 
997 
, 059 
, 050 
076 | 
,113 
, 065 
,072 


10 
17 





“ Preliminary. 
Weekly figures of excess reserves of al] member banks and of country 
banks are estimates. 


158 


DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND 
SMALL CENTERS,'! DECEMBER 1943 


[Averages of daily figures. In millions of dollars] 





In places of 15,000 
population and over 


In places of under 
15,000 population 








Demand | 


deposits 
except 
inter- 
bank? 


Federal Reserve district 
Time 
deposits 
| 








Boston 

New York 
Philadelphia 
Cleveland 


1,173 
433 
496 


228 
230 
694 
170 


ee ee 


141 
60 
65 

296 


Minneapolis 

eS eee 
Dallas 

San Francisco 


887 
857 
405 


354 
593 


ae 
ee) 








1 Includes any banks in outlying sections of reserve cities which have 
been given permission to carry the same reserves as country banks. All 
reserve cities have a population of more than 15,000. 

? The series published through April 1943 included interbank deposits. 
The amount of such deposits for the current month at all country banks can 
be derived by comparison with the first table above; banks in the smal! 
centers held 216 million dollars during the last half of April 1943. Figures 


| in this table include war loan deposits, shown separately for all country 


| banks in table above. 
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS 
{Outside Treasury and Federal Reserve Banks. In millions of dollars] 


































































































. . . 2 . . 2 | 
gad of seatand | ina Coin and smal! denomination currency Large denomination currency - Unas- 
month cu % sorted 
tion’ || Total |! Coin $13 $2 $5 $10 $20 Total || $50 $100 | $500 | $1,000 | $5,000 |$10,000 
1933 5,51 4,167 442 402 33 719 1,229 1,342 1,360 364 618 125 237 8 10 8 
06 . ...sseee ana 5,5. 4,292 452 423 32 771 1,288 1,326 1,254 337 577 112 216 5 7 10 
oa... tiene 5,882] 4,518 | 478 | 460 33 815 | 1,373 | 1,359| 1,369]) 358/| 627/ 122 | 239 7 16 5 
a. . op ceuwknen ae 6,54. 5,021 517 499 35 906 1,563 1,501 1,530 399 707 135 265 7 18 8 
OO PO ee ere 6,5 5,015 537 505 33 905 1,560 1,475 1,542 387 710 139 288 6 12 7 
0006 ... «ss 0deabineal 6, 5,147 550 524 34 946 1,611 1,481 1,714 409 770 160 327 17 32 5 
OD... .cscebtnenes 7,5 5,553 590 559 36 1,019 1,772 1,576 2,048 460 919 191 425 20 32 2 
SOD... .cceaeies 8,7 6,247 648 610 39 1,129 2,021 1,800 2,489 538 | 1,112 227 $23 30 00 4 
2068 . .. «0 ces 11,1 8,120 751 695 44 1,355 2,731 2,545 3,044 724 x 261 556 24 46 4 
O68... «cvdencuct 15,410) 11,576 801 55 1,693 4,051 4,096 3,837 || 1,019 | 1,910 287 586 9 25 3 
1943—January.... 15,5 11,665 869 773 54 1,678 4,107 4,183 3,928 || 1,047 | 1,962 293 592 10 25 3 
February . 16, 12,065 877 786 56 1,718 4,279 4,349 4,026 || 1,079 | 2,013 298 599 ll 25 3 
March.... 16, 2. 12,121 890 791 56 1,713 4, 280 4,391 4,129 || 1,104 | 2,069 306 616 il 3 1 
pe 16, 12,428 904 804 58 1,741 4,391 4,531 4,232 |} 1,131 | 2,128 312 621 15 1 
May...... 17,114) 12,789 914 824 59 1,785 4,526 4,681 4,326 || 1,159 | 2,186 319 630 10 22 1 
June.... 2, 929 834 61 t, 793 4, 565 4,778 4,462 || 1,195 | 2,259 329 648 10 21 2 
July 17,955!) 13,334 943 843 62 1,836 4,719 4,931 4,622 || 1,237 | 2,347 341 667 10 20 2 
August... 18,5 13,715 960 858 64 1,878 4,853 5,102 4,816 || 1,293 | 2,453 353 687 9 22 2 
September 18, 844) 13,891 970 866 64 1,887 4,893 5,211 4,951 |} 1,327 | 2,535 360 698 il 20 2 
October , 19,2. 14,135 987 872 65 1,902 4,962 5,347 5,118 || 1,366 | 2,636 373 713 11 20 3 
November. . 19,918] 14,598 || 1,006 886 68 1,950 5,127 5, 561 5,323 || 1,416 | 2,761 388 729 10 Ww 2 
December 20,449) 14,871 |} 1,019 909 70 1,973 5,194 5,705 5, 1,481 | 2,912 407 749 9 22 2 























1 Total of amounts of coin and paper currency shown by r 
2 a pe unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury as 
destroyed. 
° Paper currency, only; $1 silver coins r 
Back figures.—See 





eported under coin 
Annual Report for 1937 (table 36). 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 
{On basis of circulation statement of United States money. In millions of dollars] 


denominations less unassorted currency in Treasury and Federal Reserve Banks. 


















































| Money held in the Treasury Money in circulation! 
Money 
For held by 
Total out- || As security Federal Federal 
standing old a! Treasury | Reserve PP me d Dec. 31, | Nov. 30, | Dec. 31, 
cash Banks 194 1943 1942 
silver ead agents 
certificates agents 
Gold Te es ae DR SE ee sek Dee BS cea | 21,9 19,821 e..:... el kes iets Se 
Geek Cnt RRNORE oi35\ . . <0 cenabieceeees anda «a tlantoeeee 319, 821......... re 16, 950 2,815 55 58 
Peperey SORES. ........cmniieas s cbse thiderdnantendbass : 17,512}. . boaeh AS 696 16, 737 16, 205 12,081 
Treasury currency—total. ...........c0.cccccccoccetscses } 4%, 1,837 107 330 3,657 3,658) 3,271 
Sennen aibene GOR: 5. «os bs. weds wads cacdowece’ . 49 317 83 2 95 92 76 
rea ya 1,5 e 1,520 ee Se ee eee 
Silver certificates and Treasury notes of 1890. ..... i Sa eee » 271 1, 567 1,572 1,752 
Subsidiary silver coin. ..... PM PE SREP , ‘ 14 14 671 662 575 
eT CORRS Se Pe te ret ee: 2 Fea ated 5 4 254 251 228 
Castell Ges MN ee od. sue kce setae syenticer bon 347])....... : 4 25 31 324 317 
Federa) Reserve Bank notes................-.--+-----| (ss GB we we ee 1 13 624) 627 188 
Nathagial Da Soh bss sos os ou capes dewesczass ° 1 Didiy, Minott (5) 1 1 129 135 
Total—December 31, 1943. ..........ccaccccececeseceesce: 343, 327,658 42, 303 16,950 3,842 20, 44 
Noveneed FE, SB w so ics oc ns neo venscerbheses 342,97 321,779, 42,289 17,082 3,689)... 19,918 
pie Oe Cae ele eens Perea 339 047 322, 586 42,193 17,738 Eos os a et aeae 15,410 
1 Outside Treasury and Federal Reserve Banks. Includes any currency held outside the continental limits of the United States; totals for 


other end-of-month dates shown in table above,totals by weeks in table on p. 151, and seasonally | sint ‘ 
2 Includes $1,800,000,000 Exchange Stabilization Fund, $143,791,126 balance of increment resulting from reduction in weig 
$156,039,431 held as reserve t 
3 The amounts of gol 


ainst 


nited States notes and 


Treasury notes of 1890. 
d and silver certificates and Treasury notes of 1890 outstand 


since gold and silver held as security against them are included under gold, standard 0 
4 Figures for total Treasury currency outstanding and for total Treasury cash by weeks and months are shown in the table on p. 151. 


5 Less than 000. , i ye 
Nowe Tine i maintained in the Treasu ae as a reserve for United States notes and Treasury notes of lane WP eae pos me in gold bullion; (ii) 


as security for Treasury notes of 1890—an equa 


tificates; and (iv) as security for gold certificates—go' : anda 
Reserve notes are obligations of the United States and a first lien on all the assets of the issui 
by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates and such d 


dollar amount in s 


adjusted figures in table on 160. 
ht of the gold dollar, and 


are not included in the total of all forms of money outstanding, 


- dollars, and silver bullion. 


tandard silver dollars (these notes are being canceled an 
security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face amount of 
i ld bullion of a value at the legal standard equal to the face amount of such 
Federal Reserve Bank. Federal 


under the terms of the Federal Reserve Act, or, until June 30, 1945, of direct obligations of the United States if so auth 


Board of Governors of the Federal Reserve System. ; 
the redemption fund which must be deposited with the Treasurer of the United States 
tificates”’ as herein used includes credits with the Treasurer of the Uni 
bank notes are in process of retirement. 


FEBRUARY 1944 


ited States payabl 


retired on receipt); (iii) as 
Sliver cer- 
Id certificates. Federal 
eserve notes are secured 
iscounted or purchased paper as is eligible 


by a majority vote of the 


ederal Reserve Banks must maintain a reserve in gold certificates of at least 40 per 
against Federal Reserve notes in actual circulation. 


r cent, 


“ Gold 


including 
cer- 


le in gold certificates. Federal Reserve Bank notes and national 


, 







eat eee 


be er 


roe 




















MONEY IN CIRCULATION WITH ADJUSTMENT FOR 
SEASONAL VARIATION 


[Outside Treasury and Federal Reserve Banks. In millions of dollars] 
| 





Change in 

seasonall 

adjuste 
series 


| 
Amount— 

adjusted for | 
seasonal 
variation 


Amount— 
unadjusted 
for seasonal | 

variation 


Date 





End of year figures: 
1938 


1939 
1940 
1941 
1942 
1943 











Monthly averages of daily 
figures: 
1943—January 
ebruary 
March 
April 
ay 


+423 


+187 
+129 
+106 

+62 





20, 363 
20, 469 
20,531 











1 For end of year figures, represents change computed on absolute 
amounts in first column. 

Note.—For discussion of seasonal adjustment factors and for back 
figures on comparable basis see September 1943 BuLLETIN, pp. 822-826. 
Because of an apparent recent change in the seasonal pattern around the 

ear end, adjustment factors have been revised somewhat for dates af- 
ected, beginning with December 1942. 


ANALYSIS OF CHANGES IN GOLD STOCK OF 
UNITED STATES 


[In millions of dollars] 





| Ear- 
Gold | marked 
stock Net gold | gold: de- 
at end import crease 
of period or in- 
crease (—) 


Domes- 

tic gold 

produc- 
tion! 


Increase | 
in gold 
stock 








— 333.5 
—534.4 
— 644.7 
—407.7 
—458.4 
3_ 803.6 


148.6 
161.7 
170.2 
169.1 
125.4 

47.8 


—76.1 
—63.4 
—59.0 
—101.0 
—45.1 
—51.7 
—63.7 
—91.3 
—80.6 
—40.6 
—44.1 
3_87.0 


22,175 
22,116 


21938 


SOWWewwt + & & & 
Ae DOAHnoorOur~es~ 


8 


December. ... 




















? Preliminary. 

1 Annual figures are estimates of the United States Mint. Monthly figures 
are those published in table on p. 201, adjusted to exclude Philippine 
Islands production received in United States. 

2 The net gold import figures for months subsequent to December 1941 
have not been released for publication. 

3 Gold held under earmark at Federal Reserve Banks for foreign account 
amounted to 3,477.4 million dollars on Dec. 31, 1943. 

: had back figures through 1937, see Annual Report for 1937 
table ° 





BANK DEBITS AND DEPOSIT TURNOVER 


[Debits in millions of dollars] 





Debits to total de 
inter 


it accounts except 
accounts 


Annual rate of 
turnover of total 
deposits except 

interbank 


Debits to demand 
deposit accounts 
except interbank 
and Government 


Annual rate of 
turnover of demand 
deposits except 
interbank and 
Government 


Year and month 





Total, all 
reporting 
centers | 


140 other | 
centers! 








402, 718 
461, 889 
469, 463 
| 405,929 
423,932 
445, 863 
537,343 
607,071 
641,778 
792,937 


190, 165 

219,670 
| 235,206 
| 204,745 
| 218,298 
| 236,952 
| 293,925 

342, 430 
| 347,837 
| 419,413 


— ‘ 
1942—old series? 
1942—new series 
1943 


27,460 
23,920 
28, 208 
26,874 


1942—January? 
ebruary® 





| 
} 
| 
| 


J 
| 


25, 464 
23,976 
21,221 | 
Zt 27,913 
| 23;990 

! 





| 23,327 
28,936 











December. . | 


100 other 
leading 


New 
York 
City 


New 
York 
City 


100 other 
leading 
cities 


333 other 
reporting 
centers 


Other 
reporting 
centers? 


New 





178,498 
204, 831 
193, 143 
164,945 
167,939 
167, 373 
193,729 


200, 337 
258, 398 
16,811 
13,801 


16,774 
15,259 


28, 547 175,902 31.5 


| 270,439 
308,913 
| 369,396 


oS 


RERERACKLOORN We 


6, 380 
5,772 
6,848 
5,812 
5,323 
6,459 
6,784 
5, 908 
6,472 
6,417 
6,034 
7,393 
6,663 
6, 483 
7,409 


Sal gellar ealeniadi-d 
DMI AaaQnak aan 


wWNHYONE Ee LYNE 
FESRasshoess 
.¢« © fist af ¢ ea ta C4 
CORUM ONUWwWwNa 


11.8 34,751 























1 National series for which bank debit figures are available beginning with 1919. 
2 Aunual figures for 1935-1942 (old series) include 133 centers; annual figures for 1942 (new series) and 1943, and monthly figures, include 193 centers. 


3 See p. 
tly 


194. rtly estimated. 


717 of August 1943 BuLLerin for description of revision beginning with May 1942; deposits and debits of new series for first four months of 


oTE.—Debits to total deposit accounts, except interbank accounts, and the deposits from which rates of turnover have been computed, have been 


reported since 1942 for 334 reporting centers. 


Estimates have been made for banks or centers which did not report deposits. 


Debits to demand deposit 


accounts, except interbank and U. S. Government, and the deposits from which rates of turnover have been computed have been reported by member banks 


in 101 leading cities since 1935. 
160 


Feperat Reserve BuLtietin 








es. 
old 
IC- 
i 


we eee ow a ee 



















DEPOSITS AND CURRENCY=ADJUSTED DEPOSITS OF ALL BANKS AND CURRENCY OUTSIDE BANKS 
[Figures partly estimated. In millions of dollars] 





End of month 


Pm: 

eposits 

adjusted 
and 


currency 
outside 





Total 
a 
leposits 
adjusted 
and 
currency 
outside 
s 


Pann 
leposits 
adjusted 


Demand 


deposits 
adjusted! 








1989——TAUNB, aise sip ec cccccccnvecs 
EK. 5s: wetsoen c'auduewmed 
WONG eR aig ONS os eee stee tiees 
ND Ae dns ondeescccesns 
a eee er eee 
EE as ip'ba keene beneaee 
rs 
SD <>. bwcedegeteeneoed 
1O9G—— TUE. «os 5 ns cr ccctecccceses 
SNE ocak Seaene wtae 
1937——FUO.. . 2. we cccevevccees 
EE. «| sé aitedamavete es. 
1938— we GLP Te 
I. 2 oc ue canara. ces 
SOND es is + v's 0 00 00 evcandasotex 
OE... 5 ctcele caseee s 
SOD I i iss <i ee vepquersbeakans 
ED «ss dateten wectlap de 
ee Sere eee 
DN. |; dviaeeboadous es 
1942—June 
December 


1943—January............eseeeeee-s 
February.... 


SPY sv ixcvccghe dennned 
October? 
November? sented 








26,179 
26,366 


19,172 





51,532 
51,156 


51,001 
51,148 
53,180 
54,938 
57,698 
60,253 
63,436 
65,949 
68,616 


71,027 
85,755 


86, 800 
87,400 
87, 300 
92, 300 
95, 300 
94,347 
95,600 
96, 600 
103,400 
106, 500 
105, 500 











41,870 
48,916 


51,400 


59,900 





United Time deposits 
States Currency 
Govern- outside 
‘ ment " Total pe Mutual guna banks 
eposits ‘ota mercia savings vings 
banks? banks* | System’ 
381 28,611 19,557 8,905 149 3,639 
158 28,189 19,192 8,838 159 3,557 
852 21,656 10,849 9,621 1, 186 4,761 
1,016 21,715 11,019 9,488 1,208 4,782 
1,733 22,875 11,988 9,691 1,196 4,659 
1,715 23,156 12,213 9,738 1,205 4,655 
811 23,854 12,820 9,830 1,204 4,783 
909 24,241 13,170 9,871 1,200 4,917 
1,142 24,908 13,706 9,971 1,231 5,222 
991 25,361 14,046 10,056 1,259 5,516 
666 25,905 14,513 10,125 1, 267 5,489 
824 26,218 14,779 10,170 1,269 5,638 
599 26, 236 14,776 0,209 1,251 5,417 
889 26,305 14,776 10,278 1,251 5,775 
792 26,791 15,097 10,433 1,261 6,005 
846 27,059 15,258 10,523 1,278 6,401 
828 27,463 15,540 10,631 1,292 6,699 
753 27,738 15,777 10,658 1,303 7,325 
753 27,879 15,928 10,648 1,303 8,204 
1,895 27,729 15,884 10,532 1,313 9,615 
1,837 27,320 15,610 10, 395 1,315 10,936 
8,402 28,437 16,349 10,673 1,415 13,946 
6, 600 28, 800 16,600 10,800 1,400 14, 100 
4,200 29, 100 16,800 10,800 1,500 14, 600 
3,000 , 300 16,900 10,900 1,500 14, 800 
10, 800 29, 500 17,000 11,000 1,500 15,100 
11,400 29,900 17,300 11,100 1,500 15,600 
8,048 30, 260 17,543 11,141 1,576 15,814 
7,100 30, 700 17,900 , 200 1,600 16, 300 
4,700 31,300 18,300 11,300 1,700 16,900 
16, 300 31,500 18,400 11,400 1,700 17, 200 
17,900 31,800 18,600 11,500 1,700 17,600 
13,300 32,300 18,900 11,600 1,800 18, 300 
































P Preliminary. 


2 Beginning with December 1938, includes United States Treasurer’s ¢ime deposits, open account. 


3 Excludes interbank time de 


its and postal savings redeposited in banks. 


1 Includes demand deposits, other than interbank and United States Government, less cash items in process of collection. 


4 Beginning with June 1941, the commercial bank figures exclude and the mutual savings bank figures include three member mutual savings banks. 


5 Includes both amounts redeposited 


POSTAL SAVINGS SYSTEM 























[In millions of dollars] 
Assets 
Depos- U. S. Government 
scopes 5 
End of month sori Cash securities Cash 
: Guar- 
2 | roa] 2 | aa] Be 
7. @ 

1934—Dec......... 1,207 | 1,237 540 597 467 130 100 
1935—Dec.........| 1,201 | 1,237 287 853 706 147 98 
1936—Dec......... 1,260 | 1,296 145 1,058 892 167 93 
1937—Dec......... 1,270 | 1,308 131 1,097 931 167 80 
1938—Dec......... 1,252 | 1,291 86 1,132 965 166 73 
1939—Dec......... 1,279 | 1,319 53 1,192 |} 1,046 146 74 
1940— Dec 1,304 | 1,348 36 1,224 |} 1,078 146 88 
1941—Dec 1,314 | 1,396 26 1,274 || 1,128 146 95 
1942—Dec......... 1,417 | 1,464 16 1,345 || 1,220 126 102 
1943—Jan......... 1,445 | 1,493 14 1,381 j| 1,255 126 98 
eb. 1,468 | 1,517 14 1,378 || 1,270 109 125 
ae 1,493 | 1,545 13 1,421 || 1,360 61 iil 
EE 1,517 | 1,569 12 1 450 || 1,389 61 107 
May 1,546 | 1,596 12 1,500 || 1,449 51 83 
June....... 1,577 1,631 12 1,482 || 1,471 il 137 
July..... 1,620 | 1,678 il a go) 2 eS 140 
Aug......--| 1,660 | 1,719 il 1,588 }} 1,588 |....... 121 
Sept... ; 1,683 | 1,739 10 4,600 8 1,601 |..<..-. 97 
Se | 1,716 | 1,773 10 1,646 || 1,646 |....... 117 
Nov. P1,753 | Pee Maa dns Hines we oA 

Dec... | P1738 | 

















deposit. Does not include accru 


“ Includes working cash with postmasters, 5 
miscellaneous working funds with Treasurer of United States, accrued 
interest on bond investments, and accounts due from late postmasters. 

Back figures.—See BULLETIN for August 1935, pp. 501-502. 
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? Preliminary. LOstetanding principal, represented by certificates of 
interest Or outstanding savings stamps. 


r cent reserve fund and 










BANK SUSPENSIONS! 


in banks and amounts not so redeposited; excludes amounts at banks in possessions. 
Nore.—Except on call dates, figures are rounded to nearest 100 million dollars. 











































loans). 





2 Federal dey 


as of dates of suspension, and d i 
are based on the latest data available 
reported. 





Member Nonmember 
Total, banks banks 
all 
banks || Na- In-_ | Non- 
tional | St*€ | sured? | insured 
57 | See 8 48 
34 hiatnts d 22 8 
44 ae 40 3 
59 4 47 6 
55 1 1 47 6 
42 4 3 25 10 
22 D tevasacns 18 3 
s 2 eee 3 1 
Pe ete 6 3 
4 Ble wae ede —§ eo 
Deposits of suspended banks 
pny othe how of dollars) :3 
Sa ckadowksossb bes wae * 3 oa 2 eee 1,912 | 34,985 
RES ee Pres 10, 015 Se , 763 939 
DR cdivesébocess davecerd , 306 Be Vows vanes 10, 207 592 
eaves 66,00 pe ake ee 19,723 7,379 1,708 | 10,156 480 
ibiaasvibsosasessased 13,012 211 | 11,721 1,044 
I 34,998 1,341 | 24,629 6, 589 2,439 
EE RE Se) poe 5,943 , eye 5,341 346 
1941. . 3,726 8) eee 503 79 
ees ee Js 2 BGR Cre 1,375 327 
1943 oe: 6,223 Sl ee »241 |...... 
1 Represents banks which, during the periods shown, closed temporarily 


or permanently on accour:t of financial difficulties; does not include banks 
whose deposit liabilities were assumed by other banks at the time of closing 
(in some instances with the aid of Federal Deposit Insurance Corporation| 


it insurance became operative Jan. 1, 1934. 

3 Deposits of member banks and insured nonmember banks suspended are 
ts of noninsured nonmember banks 
at the time the suspensions were 


Back figures.—See Annual Report for 1937 (table 76). 
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Se 





[Amounts in millions of dollars] 


ALL BANKS IN THE UNITED STATES, BY CLASSES 
LOANS, INVESTMENTS, DEPOSITS AND NUMBER OF BANKS 











Class of banks, and call dates 





1943—June 30 


All commercial banks: 


1934—June 30 
1937—June 30 
1940—June 29 
Jecember 31 
1941—June 30 
December 31 
1942—June 30 
December 31 
1943—June 30 





All insured commercial banks: 


1934—June 30 
1937—June 30 
— 29 
Jecember 31 
1941—June 30 
ecember 31 
1942—June X 
December 31 
1943—June 30 


All member banks: 
1934—June 30 
1937—June 30 
1940—June 29 

December 31 


oa ~~ 30? 
Yecember 31 
1943—June 30 


national banks: 
1934—June 30 
1937—June 30 
1940—June 29 
December 31 
1941—June 30 
December 31 
1942—June 30 
December 31 
1943—June 30 


Al 


State member banks: 


1934—June 30 
1937—June 30 
1940—June 29 
December 31 
— 30! 
Jecember 31 
1942—June 30? 
December 31 
1943—June 30 


Loans and investments 





Total 

















Deposits 


Other 



































Investments 
U-S. 
Loans Govern- | Other Total* 
Total obliga- | securities 
tions | 
21, 306 21, 246 11,278 9,968 
22,410 27,155 16,954 10, 201 
1 28, 996 19, 666 9, 330 
23,751 30,41 20, 983 9,436 
25,311 32,63 23,521 9,114 
26,616 34, 485 25, 488 8,997 
25,081 38, 92: 30, 301 8,627 
23,915 54, 222} 45,932 8, 290 
22,241 65, 640) 57,748 7,892 
15, 700 17,042) 10, 307 6,735 
17,432 22,040 14, 563 7,477 
17,414 23,734 16, 553 7,181 
18, 792) 25, 130 17,759 7,371 
20, 353) 27,272 20,095 7,177 
21,711) 29,011 21, 788 7,223 
20, 259 33, 3% 26, 410 6, 980 
19, 217) 48,174) 41,373 6,801 
17, 660 58,974 52,458 6, 516 
15,190 16, 498) 10,005 6,493 
17,041) 21,177 13,964 7,213 
17,011) 22,819 15,900 6,919 
18, 394) 24, 161 17,063 7,098 
19,909) 26, 276 19, 370 6,907 
21, 258) 28,030; 21,046 6,984 
19,920) 32,722 25,934 6,789 
18,903) 47,336 40, 705 6,631 
17,390 57, 880) 51,534 6,347 
12,523 14,652 9,413 5,239 
14, 285 18,454 12, 689 5, 765) 
13,969 20, 482! 14,722 5,761) 
15, 321 21, 805) 15,823 5,982) 
16,729 23,930 18,078 5,852) 
18,021 25, 506 19, 539 5,961) 
16, 928) 29, 872) 24,098 5,774! 
16, 088 43,175) 37,546 5,629) 
14,823 §2, 332) 46, 980 5,352 
| 
7,681) 9,331 5,847 3,484 
8,796 12,097] 8, 206 3,891 
9,156 12, 882) 9,094) 3, 787) 
10,004 13, 644) 9,735 3,908 
10,897 14,922 11,111 3,811 
11,725 15, 845) 12,039 3,800 
10,880) 18, 584) 14, 878) 3,706 
10, 183 27, 393) 23,744) 3,648 
9,173) 33,632 30, 102 3,529 
4,842 5,321 3,566 1,755 11, 116 
5, 488) 6, 357 4, 483) 1,874 14,774 
4,813} 7,000) 5,627) 1,973 18,715 
5, 316) 8, 162 6, 088 2,074 642 
5,832) 9,008) 6, 967) 2,041 21, 238) 
6, 295) 9, 654 7,500} 2,155 22, 259 
6,048 11, 288) 9,220) 2,068 22,871 
5,905) 15, 783) 13,802 1,980 27, 8 
5,649 18, 701) 16,878 1,823 —— 


4,435 
6, 146 
9,795 
10, 539 
10, 545 
10, 654 





3, 336 
38,518 
40,530 
44, 316 
46, 357 
61,395 
67, 509 


19,013 
27, 240 
33,272 
37,333 
39, 320 
43,061 
45, 664 
60, 504 
66, 509 


16,976 





24, 230 
30,111) 
33,829) 
35,725} 
38, 846) 
41,311) 
54,523 
59,670 


10, 356 
15, 162) 
18, 702) 


20,024 
21,465 





12,657 
14, 648 
15,615 
15, 846 
15,993 
15,944 
15,667 
16,419 
17,619 


12, 385 
14, 438) 
15,351| 
15, 589) 
15,742 
15,697 





9,681 
11,210} 
11,928} 
12, 178) 
12, 350} 
12, 347] 
12,122 
12,754 
13,794 


Number 
of banks 


15,929 
15,539 
14,955 
14, 895 
14,855 
14, 825 
14,775 
14, 682 
14,618 


15,353 
14, 976 
14,404 
14, 344 
14, 305 
14, 277 
14, 228 
14, 136 
14,073 


13,939 , 
13, 883 : 
13,479 
13,438 
13,422 
13,426 
13,399 
13, 343 
13, 298 





! Beginning June 30, 1941, member bank figures and insured mutual savings bank figures both include 3 member mutual savings banks with total de- 


posits of 8 million dollars in 
banks”’ and are included on 


une 1941, which became members of the Federal Reserve System during 1941. ‘These banks are not included in “commercial 
iy once in “all banks’’. 


2 Decreases in ‘‘Noninsured nonmember commercial banks” and “All nonmember commercial banks” figures (with corresponding increases in mem- 
ber bank and all insured commercial bank figures) reflect principally the admission to.membership in the Federal Reserve System of one large bank with 
total loans and investments aggregating 472 million dollars on June 30, 1942. 

Beginning June 30, 1942, includes Bank of North Dakota, a nonmember bank not previousl 


excluding interbank deposit 


posits, excluc 
4 Beginning June 30, 1942, exclu 
insured commercial! banks, 


included in these statistics; on Dec. 31, 1941, its de 


s, were 33 million dollars and its loans and investments 26 million dollars. 
des reciprocal bank balances which on that date aggregated 600 million at all member banks and 614 million at all 
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ALL BANKS IN THE UNITED STATES, BY CLASSES—Continued 
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF_BANKS 


[Amounts in millions of dollars] 












Class of banks, and call dates 








‘ 


‘ 














All nonmember commercial banks: 







1934—June 30 sols Gh cyan Gaede d bed 
1937—June 30 : 
1940—June 29 

ecember 31. 
1941—June 30 

ecember 31 
1942—June 3073. 

ECS CEP 

oS eee rrr ees 


Insured nonmember commercial 
banks: 
1934—June 30 
1937—June 30 
ae ~~ 29 
Yecember 31 





1943—June 30 


Noninsured nonmember commercial 
banks: 
1934—June 30 
1937—June 30 
1940—June 29. . 
December 31 
1941—June 30.... 
December 31 
1942— June 
ecember 31 
1943—June 30..... 


All mutual savings banks: 
1934—June 30 
1937—June 30.. 
1940—June 29 
December 31 
1941—June 30 ee ee 
December 31 
1942—June 30 
December 31 
1943—June 30 


Insured mutual savings banks: 


Loans and investments 


Deposits 








1934—June 30 
1937—June 30 
1940—June 29 
December 31 
1941—June 30! 
December 31 
1942—June 30 
December 31 
1943—June 30 


1934—June 30 
1937—June 30 
1940—June 29 


ecember 31 


1942—June 30 
December 31 
1943—June 30 





Noninsured mutual savings banks: 





Total 


SBANVAAGBOAuW 








Besessss 





DAMMANN 


















SYR IIe 





Loans 












Investments 





U.S. 
Govern- 
ment 
obliga- 
tions 


securities 


Other 





Uk NRNNNNN 
We DU wawown 
z t 

















1,495 


1,254 


1,116 


1,017 





Inter- 








9 


tn inna sa DD we 
Awwnc SSee8 


1 bo 


Ces HOO 


= 








Other 








bank‘ 


Demand 


Time 


Number 
of banks 





205 2,551 2,976 8,978 
281 3,888 3,438 8,619 
498 4,225 3,687 8,006 
518 4,689 3,668 7,858 
512 4,805 3,051 7,752 
464 5,470 3,605 7,661 
316 5,046) 3,553 7,584 
318 6,872 3,674 7,460 
343 7,899 3,834 7,373 
80 2,037 2,704 7,564 
96 3,010 3, 228 7,526 
104 3,161 3,423 7,081 
116 3, 3,411 6,952 
110 3,595 3, 400 6,869 
129 4,215 3,358 6,810 
105 4,353 3, 296 6,755 
145 5,981 3,409 6,667 
129 6,839 3,589 6, 598 
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For footnotes see opposite page. 






CONDITION OF ALL MEMBER BANKS—LOANS AND INVESTMENTS 
{In millions of dollars) 





Loans Investments 








Loans for U. S. Government obligations 

Com- | purchasing ; we 
mer- | Or carrying | . | 
cial, | securities | | Direct | 
Call date eS a Real-| Gop. | a 
i clud- | cul- | e- |. (Other | Porat | | Cans | 


—___| Obli- 
|gations 
| oO 
ys Other 
| an 
, e ; lnoliti. | Secu- 
ing | tur- ° | tate i oe Guar- |politi- | °°“! 
open-| al |brok- | | loans loans =. an- | cal | "tes 
mar- | ers | To teed | sub- 
ket | | and jothers| debt- } | divi- 


lof in- |Notes| Bonds 


paper | deal- | | ed- | sions 
“s | | ness 





Total—All 
Member Banks 


1938—Dec. 31 32,070 || 13, ‘ 7 ‘ 18, 863) 13, 222 

1939—June 30 32, 603 2 . . 19, 462]| 13,777 
Dec. 30 33,941 , | : 19,979]| 14, 32 

1940—June 29... 34,451 5 | 20,482)) 14,72 
Dec. 31 37, 126 " ; | 3,228) 21, 805)| 15,82 

1941—June 30... 40,659 | , 365) 23,930)) 18,07 
D 43,521 ' ' ; 25, 500)| 19, 53 

46, 800 . i 29, 872 

59, 263 | 43,175 

67,155 : 3 

, 78,112 

Dec. 31” 74,258 


New York 
City! 
1938—Dec. 31.. 
at 30 
Jec. 30 
1940—June 29 
Dec. 31 
1941—June 30 
Dec. 31 
1942—June 30 
Dec. 31 
1943—June 30 
Oct. 18 
Dec. 31”. 


City of 
Chicag 


1938—Dec. 31... 
1939—June 30 
Dec. 30 
1940—June 29 
Dec. 31 
1941—June 30 
Dec. 31 
1942—June 30 
Dec. 31 
1943—June 30 
t. 18 
Dec. 31” 








MUuUyny =~ & OO 


os 








NRONND Hh > 


2 








—— ssSegsseo— 








- Aa 

=m hm 
_—— 
* Go 





GD GW WDD ee ee ee ee ee 





Reserve City 
Banks 


1938—Dec. 31 
1939—June 30 
ec. 30 
1940—June 29 
Dec. 31 
1941—June 30 





£ 





| 1,723 
| — 


be xe os 
MADAME Oe 
a 


Oct. 
Dec. 31? 


Country 
Banks 


1938—Dec. 31 10,113 
1939—June 30 10, 109 
10, 224 

10, 257 

10,826 

11,446 

| 12,518 

| 13,130 

16,419 

19, 164 

22,103 

Dec. 31? 22,177 





431| 
451| 
433 
374) 
481 
| 657) 
1,251) 1,240) 
2,276) 1,368) 


so > 
Sak 





eseseees 
SSKESssS 











~~ 








PPO aaaS eS 


= 
~ 














P Preliminary. 
Central reserve city banks. 
Back figures—See Annual Report for 1937 (tables 52-58). 
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CONDITION OF ALL MEMBER BANKS—RESERVES AND LIABILITIES 
{In millions of dollars] 





Demand deposits 




















Re- 
ey ae 
with | Cash de- 
Call date Federal in adits 
Re- | vault = 
Banks justed? | 
Total—All 
Member Banks 
1938—Dec. 31 8,694 746 22,293 
1939—June 30 10,011 712 23,587 
ec. 30 11,604 841 25,681 
1940—June 29 13,751 789 27,877 
ec. 31...| 13,992 991 30,429 
1941—June 30...| 12,959 999 | 32,678 
ec. 31 12, 396 1,087 33,754 
1942—June 30 12,295 1,022 36, 966 
ec. 31...| 13,072 1,019 42,570 
1943—June -| 12,093 1,142 48,957 
Oct. 18 12,128 1,150 48,612 
Dec. 31? ee. teas <e 
New York 
City 
1938—Dec. 31 4,104 68 7,168 
1939—June 30 4,975 61 8,012 
ec. 30...) §,915 89 8,899 
1940—June 29. 7,072 88 10, 235 
ec. 31...) 7,057 102 11,062 
1941—June 30. 5,857 136 11,619 
ec. 31...| 5/105 93 10, 761 
1942—June 30...| 4,762 88 11,711 
ec. 31...) 4,388 72 11,899 
1943—June 30 3,473 92 13,543 
Oct. 18 3,426 100 12,750 
| et RS See a Ley eric oe 
City of’ 
Chicago’ 
1938—Dec. 31 884 35 1,688 
1939—June 30 897 26 1,666 
ec. 30 993 42 1,739 
1940—June 29 1,187 39 1,898 
ec. 31...| 1,051 42 1,941 
1941—June 30...| 1,062 41 2,205 
ec. 31 1,021 43 2,215 
1942—June 30. 973 43 2,379 
ec. 31 902 39 2,557 
1943—June 30 786 39 3,002 
Oct. 18... 785 39 2,885 
ES ot PES eee Te Tree A gee 
Reserve City 
Banks 
1938—Dec. 31...| 2,354 321 7,214 
1939—June 30 2,735 318 7,654 
ec. 30 3,118 348 8,176 
1940—June 29...| 3,759 334 8,774 
ec. 31 4,027 396 9,581 
1941—June 30...| 4/125 385 10, 480 
ec. 31...| 4,060 425 11,117 
1942—June 30. 4,254 357 12,515 
ec. 31.. 4,940 365 14, 849 
1943—June 30...) 4,848 395 17,403 
Oct. 18...| 4/800 393 17,251 
ke RES PIR) Sota 
Country 
Banks 
1938—Dec. 31...| 1,353 322 6,224 
1939—June 30...| 1,403 307 6, 255 
Dec. 30.:.| 1,578 363 6,866 
1940—June 29...) 1,733 328 6,969 
ec. 31.. 1,857 452 7,845 
1941—June 30...) 1914 437 8,374 
ec. 31 2,210 526 9,661 
1942—June 30...| 2,306 533 10, 360 
ec. 31 2,842 542 13, 265 
1943—June 30 2,987 616 ’ 
Oct. 18 3,116 619 15,726 
Dec. 31? : 











| 
| 
| 


mestic 


£88 


— NNAOWWFE ®owN 





: - PROM RHRHKRKN 


| 


U. S. 
Gov- 
ern- 
ment 





790 
694 
743 
711 | 
616 | 
619 
1,709 
1,724 
7,923 
7,236 
17,542 





Certi- | Indi- 
fied 











States \viduals, 
and | partner- 
political | ships, 
subdi- jand cor- 
visions pora- 
| tions 
2, 386 21,119 
2,532 22,448 
2,321 24, 604 
2,529 26, 397 
2,724 29,576 
2,940 31,429 
3,066 33,061 
3,230 35,646 
3,318 42,139 
3,522 47,863 
3,206 47,849 
: 51,817 
280 7,273 
288 8,281 
251 9,030 
258 10, 283 
370 11,357 
319 11,895 
319 11,282 
271 12,014 
263 12,501 
249 14,001 
215 13,149 
setts 14,373 
181 1,597 
197 1,565 
167 1,676 
199 1,782 
174 , 905 
213 | 2,109 
233 | 2,152 
226 | 2,292 
178 - 
202 2,981 
187 2,901 
ek atave 097 


1,128 
1,130 


1,115 
1,184 
1,269 
1,370 
1,429 
1,558 
1,619 
1,590 





SSESRESENE 











eae OWA MUMUw 
n 


tt et ee 
x 
© 








Time deposits 
U.S. 
Gov- States 
ern- and 
ment | polit- 
and ical 
Postal | subdi- 
Sav- jvisions 
ings 
61 462 
59 441 
51 432 
59 410 
56 435 
55 397 
50 418 
49 400 
56 332 
71 341 
109 316 
Seeman 36 
bates a 46 
ee 43 
SaEiey ) ~EP 29 
i da een 51 
eecvihe 27 
ee 29 
ane ibaa 17 
ecm dale 23 
Se 21 
5 26 
5 See ata | 9 
oe. we 
er 
$s i 8 
. i 2 
i ae 
» A) a 2 
By Re 


17 269 
19 233 
14 240 
18 219 
19 226 
19 211 
20 243 
18 239 
22 169 
31 172 
51 144 


44 147 
40 145 
35 140 
37 147 
33 150 
31 143 
31 146 
31 143 
32 140 
37 148 





Capi- 
tal 
ac- 
counts 





= 
Sra ewww 


317 





»~ 
= 
5° 
= 


nme 
— 
wn 
—_ 


Re 
/— ANNO WWwwun 




















257 
270 


260 
270 
279 
293 


312 


























? Preliminary. 


: Beginning June 30, 1942, excludes reciprocal bank balances which on that date aggregated $600,000,000. 


Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 


3 Central reserve city banks. 
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Back figures—See Annual Report for 1937 (tables 52-58). 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 
[Monthly data are averages of Wednesday figures. In millions of dollars] 








Loans Investments 





_¥. Ss. Government obligations 


For purchasing | 
or carrying securities 


Cer- 


To brokers To others ti6- 
to 


Date or month 
and Graless p a 





of in- 
Govt Other U.S. | Other debt 

aa 
ea. | ties 





Total—101 Cities | 
1942—Dec. | 39,717] : 4 , 205 d . 29,351 12,440 


16, 116, 
16,451 
17, 243 
17,638 
17,624 











1943—Nov. ; : 17,651 
Nov. 5 ; , 384) 40, 568 17,637 
Nov. ae all 435 . 5 A" 17,642 
Nov. 24.....| 3 300 909 17,622 





Dec. ro J , é 17,618 
Dec. 50, 53 s ° 39 8 17,597 
Dec. 3 4 17,627 
Dec. , 486 1, 368 1 17,636 
Dec. ‘ " . 17,643 


1944—Jan. . 17,718 
Jan. 1 300 ’ ] 17,745 
Jan. ; 3,15 17,876 
Jan. 50, Li ; , 4, 18,049 


New York wey 
1942—Dec | ‘ 4,657 


1943—Aug. P | 4 5,977 
Sept.... : ¥ 14 5 6, 133 
Gat... 5. : . 6,371 
SE. . 5 6, 376 
) er 


1943—Nov. 
Nov. 
Nov. 
Nov. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 





1944—Jan. 
Jan. 
Jan. 
Jan. 


Outside 
New York ~~ 
1942— Dec. 





3,076 
968) 3,127 
3,165 
886) 3,153 
3,096) 11, 351 


3,170) 11,212 
3,158} 11,242 
3,150) 11,271 
3,135) 11,324 


3,130 
3,123 860 
3, 088 848 


1943—Aug. 
Sept. 
Oct. 
Nov... 
Dec. 





E 


1943—Nov. 
Nov. 
Nov. 
Nov. 


“as 


ce 
oo 


Soe FAnou 
cocce 
- uns 
raoun 


Dec. | 

Dec. | 32,04 
Dec. 15 32,05 
Dec. 31,6 3,074 843 
Dec. 31, 520) 3,067 841 


1944—Jan. : 31,: : : 5,539) 3,054 840 

r , 130 , 23, . 3,049 835 
3,058 840 
3,052 11) 610 832 


Bse8 & 


S 
wn 
So 


> 
1S 











be G0 Ge G0 
Z=es 


























| 








Nore —For description of figures see BULLETIN for November 1935 (pp. 711-738) or reprint, and BULLETIN for June 1937 (pp. 530-531). For back figures 
see BULLETIN for November 1935 (pp. 711-738) or reprint, BULLETIN for ember 1935 (p. 876), Annual! Report ior 1937 (tables 65-67), and corresponding 
tables in previous Annual! Reports. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
RESERVES AND LIABILITIES 
[Monthly data are averages of Wednesday figures. In millions of dollars] 


Demand deposits, Time deposi Interbank 
except interbank except in deposits 








Indi- Indi- Domestic 
Date or month In i polit-| and -S. | part- | polit- 
ical | offi- | GOV- | Rer- | “ical 

sub- | cers’ ae. sub- 
divi- | checks cor- | dvi- 
etc. pora- sions 

tions 











Total 101 Cities 
1942—Dec. a 


z 


1943—Aug 
SOGR ss. 
Oct 
Nov....- 


“a2 © 
oo 
x 
.-] 


Sess 


S83 
g 








$34 3 


oho oh ot ol oh od ok ood oka) 
SBRaa we 
SRBESR 


. 29.. 





1944—Jan. 
Jan. 12 
Jan. 19 
jan. 26... 


New York City 
1942—Dec.......... 


weee SRLS 
see 


Goce oo = Oe Ge Oe 





1943— Aug 
Sept 
. 
NOV...... 
Dec.. 


Pre 
SESE ELSE FETE FESE 


1943—Nov. 
Nov. 
Nov. 
Nov. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


1944—Jan. 
Jan. 
Jan. 
Jan. 


—— 





S¥ E588 Sts 


2: 
DY 


PBssss RSee BSerss 


— ee 


ese sz 


NNNN NNOwWwW 

nd 

Seer 

Anu Manan Anu ant re 
See 


2 


New York City 
1942—Dec.........- 


u 

nN 
te 
a 
. 


17,800 | 17,557 


21,160 | 20,780 
20,870 
19,631 
20,499 
21,519 


20, 132 
20, 241 
20, 639 


$8 


5,519 
5,701 
5,274 
5,394 
5,574 


w 
Ww 
wo 


SSese 


Sk ee 


1943—N ov. mee 5,281 
Nov. Sa 5,352 
Nov. 17......] 5,420 : 
Nov. 24... 5,523 . 20, 982 


Des. t:.<::.1: Bae 21, 264 
Dec. 5,591 A k 327 
Dec. 5,660 ’ . 417 
Dec. 5,546 » 389 
Dec. .| 5,501 . > 402 97 


1944—Jan. 5,533) 464 405 97 
Jan. 12......| 5,625) é 339 98 

Jan. 19......| 5,638) 456 | 2,170 | 21, 341 97 

Jan. 26......| 5,683) | 2,218 ; 1,642 | 329 97 

| 


RNNH KNNRHKNK NW 
as 
Nr 


SESS 





£2388 


wn 
oO 
= 











NwMNN NRNNHNHDY NNNN NNMNNNH 


$83 












































1 Demand deposits other than interbank and U.S. Government, less cash items reported as in process of collection. 
2 Debits to demand deposit accounts except interbank and U. S. Government accounts. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 


LOANS AND INVESTMENTS 
[In millions of dollars] 





Federal Reserve 
district and date 
(1943-44) 


Boston 
Dec. 29 
Jan. 5 
Jan. 12 
Jan. 19 
Jan. 26 

New York* 
Dec. 29 
Jan. 5 
Jan. 12 
Jan. 19 
Jan. 26 

Philadel phia 
Dec. 29 
Jan. 5 
Jan. 12 
Jan. 19 
Jan. 26 

Cleveland 
Dec. 29 
Jan. 5 
Jan. 12 
Jan. 19 
Jan. 26 

Richmond 
Dec. 29 
Jan. 5 
Jan. 12 
Jan. 19 
Jan. 26 

Allanta 
Dec. 29 
Jan. 5 
Jan. 12 
Jan. 19 
Jan. 26 

Chicago* 
Dec. 29 
jan: 5 
an. 12 
Jan. 19 
Jan. 26 

St. Louis 
Dec. 29 
Jan. 5 
Jan. 12 
Jan. 19 
an. 26. 

Minneapolis 
Dec. 29 

Jan. 5.. 

Jan. 12 

Jan. 19.. 

Jan. 26 

Kansas City 

Dec. 29.... 

Bs Beccds 

Jan. 12... 

Jan. 19 

Jan. 26. 

Dallas 

Dec. 29.. 

Jan. 5 

Jan. 12 

Jan. 19 

Jan. 26 

San Francisco 

Dec. 29 

Jan. 5 

Jan. 12 

Jan. 19 

an. 26 





City of Chicago* 
Dec. 29 


Jan. 5 
Jan. 12 
Jan. 19 
Jan. 26 





1,676 
1,656 
1, 680 
1,693) 
1,715 


1,338 








Loans 





622 
618 
617 


For purchasing or carry- 
ing securities 





To brokers | 


and dealers To others 




















U.S. | 
Govt. Other 
obli- |secur- 
ga- | ties 
tions 


U.S. 
Govt.|Other 
obli- |secur- 

a- | ities 























49) 
a 














2,027 
2,031 
2,037 
2,060) 
2,097 





15,355 
15, 364 
15, 206, 


| 15, 406) 


15,349) 








4 


5 
5 
7 


2,010) 


14, 386) 
14, 379) 
14, 224 
14, 430) 
14,354 


Investments 


U. S. Government obligations 


Certifi 
cates 
of 
in- 
debt- 
ed- 


ness 


588 
584 
593 
594 
599 


3,355 
3,364 
3,405 
3,453 
3,529 


319 
303 
304 
305 
323 





952 

955) 
3,551 
3,531 
3,521 
3,547 
3, 568) 


3,310) 


632 





187 


313 
309 
315 
322 
328 


275 
77 272 
71 278 
77 283 
82 278 


432 792 
407 793 
383 803 
374 809 





3,276) 
3,403 
3, 4 

3,47: 


376 


232 
234 
357 
346 
404 





808 


896 
861 
874 
879 
896 








¥ Revised. 





“ows 


Sot: 





311 


* Separate figures for New York City are shown in the immediately A eye table, and for the city of Chicago in this table. The figures for the 


New York and Chicago Districts, as shown in this table, include New 
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ork City and Chicago, respectively. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
RESERVES AND LIABILITIES 
{In millions of dollars} 


Demand deposits, Time deposits, 
except interbank except interbank 








See | 2 ae nee U.s.| banks Ca 
vid- vid- .S. 

parm apne date in i - | uals, — uals, See ital 

(1943-44) eral do-. part- polit- part- ern- : ac- 

ad ner- ical her- ical ment counts! 

ships, and 

and *- | Postal 

cor- . Sav- 

ings 











= 
ona th NNN hh 


SBRKSS uvwowe 


Jan. 
Jan. 

Jan. 

Jan. 26 

= (12 cities) 
ec. 


/ 


an. 
an. 

an. 

cS’ - 
Chicago (12 cities)* 
Dec. 29 note F 
Jan. 

Jan. 

Jan. 


J 


J 


ee sss 7 


Aanunn > & & & Oo > “Is 1-1 00 


Jan. 26... ceded 
Minneapolis (8 cities) 
Dec. 29 


a 


Jan. 26... 
Kansas City (12 cities) 
sar be» 
Jan. 5 
Jan. 12... wack 
BCU kn ad 8% 60 ne 
Jan. 26 
Dallas (9 cities) 

Dec. 29... 


ERSSs 


Jan. 5 , 
Jan. 12 1,048 
Jan. 19 : 1,052 
Jan. 26... , 
San Francisco (7 cities) 
Lec, 29 2,680 
ian, 5... 2,676 170 
aS 2,674 168 
Jan. 19..... 2,701 170 
_Jan. 26 * 2,699 173 
City of Chicago* 
Dec. 29... 





ee tt te 
a 
— 
CWOWWW KwWWww 


SERSE 
Raw wu 


817 3,101 165 
Jan. 5... 3,116) 3,132 166) 
Jan. 12 867 3,262} 3,291 161 
Jan. 19... 867 3,246) 3,271 162 
Jan. 26 855 3,228} 3,253 163 
























































* See note on preceding page. < A : 
1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
2 Debits to demand deposit accounts except interbank and U. S. Government accounts. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
[In millions of dollars] 





Dollar acceptances outstanding 





| 





| Commer- Held by 
| cial 


End of th r Accepting bank Goods stored in or 
nd of mon pepe epting s shipped bepuoee 
standing! in points in 
Bills 
bought United | Forei 
States cuanteiee 








g. 
eg 





1942—September............-..! 








SESSSSIRR KKK 


September....... 

October os 
November 53 
December ‘a a 117 52 


BSSRSALLRS SlSF 














SBRSSRSSSESSRR SBVER 
SSVsensesesee Sess 


NNN 
son 

















1 As reported by dealers; includes some finance company paper sold in open market. 
2 None held by Federal Reserve Banks. 

3 Less than $500,000. 

Back figures.—See Annual Report for 1937 (table 70). 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 


{Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 





Debit balances Credit balances 





“ } | , . 
PS Other credit balances 


: | Debit | Debit |. 
Ead of month Customers’ | balances in| balancesin | Cash on 





—“ 

debit | partners’ | firm hand | Money | 

balances | investment |-investment| andin | borrowed? Other , 

(net)! and trading | and trading banks Free (net) en pom res accounts 
accounts | accounts | | e . | and trading | and trading 


In partners’| In firm In capita! 


| | accounts accounts (net) 








1936—-June 1, 267 67 164 | | 2% 14 420 
cember 1,395 64 164 30 12 424 


1937—June 1,489 55 161 25 13 397 
ecember. 985 | 34 108 688 26 10 355 


1938—June....... 774 27 88 258 22 il 
cember 991 32 106 22 5 


1939—June 834 25 73 21 
ecember ... 16 78 23 


1940—June ; : 12 58 22 
ecember. | | 12 99 22 





1941—June | 89 17 
86 


1942—June.. | 86 
ecember...........| 154 


> aN Un NO 


1943—January See 
ebruary.. 
March 
April 
May 
June. 


Kagust 


September 

October 

November 

December ... il 





























* Revised estimate. 
e } eg ted. Complete reports now collected semiannually; monthly figures for three items estimated on basis of reports from a small number of 
arge firms. — ; ? 

1 seeing balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of firms’ 
own partners. 

2 Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

_ Nore.—For explanation of these figures see “Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the method by 
which the figures are derived and reported, distinguishes the table from a “‘statement of financial condition,” and explains that the last column is not 
to be taken as representing the actual net capita! of the sting firms. 

Back figures. —See BuLLetIn for March 1938, p. 196, (for data in detail) Annual Report for 1937 (table 69). 
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OPEN-MARKET MONEY RATES IN NEW YORK CITY 
(Per cent per annum] 
































Yields on U.S, | 
aii _—— ara Government securities 
com- | ank- | change| 
Year, mercial ers’ cal 9- to 12- 
month, or accept- month 
: paper, loan se | 3- to S- 
week ances, 3- certifi- 
4- to 6- 90 re- month | cates year 
months! dent new- | ‘pills’ ; taxable 
y als? . of in- | notes 
} debted 
ness 
1941 average........| 54 44 1.00 . 2 ee -76 
1942 average........ .66| 44 | 1.00 | .326 1.13 
1943 average......... -69 44 1.00 373 «75 1,31 
1942—November 69 | 44 1.00 371 -80 “1.28 
December -69 44 1.00 -363 .80 1.34 
1943—January.... -69 44 1.00 367 76 1,29 
ebruary..... 69 | 44 | 1.00 | .372 73 | 1.24 
Magen. ......1 -69 44 1.00 373 75 1.33 
pS ee, -69 44 1.00 373 78 1.39 
May... | .69 44 1.00 373 78 1.36 
JOE 20 vane 0's 69 44 1.00 374 70 1.32 
July........ | .69| 44 | 1.00 374 68 | 1.30 
August .......| . 44 1.00 375 75 1.29 
September. .. .. | -69 44 1.00 375 77 1.31 
October.......| 69] .44 | 1.00 375 78 | 1.31 
November 69 44 1.00 375 4.77 1.29 
December | .69 44 1.00 375 77 1.30 
Week ending: | 
an. 1... 54-34 % | 1.00 | .373 | .77 | 1.31 
an. 8. bea, | % | 1.00 | :374 76 | 1.29 
an. 15 . | 4%) hm | «(1.00 374 | .77 | 1.29 
an.22.... $44 | ig | 1.00 374 | 178 | 1.31 
an.29........| 434} % | 1.00 | .374 | .79 | 1.32 
le 
© Corrected. 


1 Monthly figures are ave! of weekly prevailing rates. 

2 The average rate on 90-day stock exchange time loans was 1.25 per 
cent during the entire js : } 

3 Rate on new issues offered within period. Tax-exempt bills prior to 
March 1941; taxable bills thereafter. 

4 Number of issues decreased from 3 to 2 on Nov. 1. 

5 Number of issues decreased from 2 to 1 on Dec. 15. , 

Back figures.—See Annual Report for 1937 (tables 43 and 44). Figures 





on Treasury bills and Treasury notes available on request. 


COMMERCIAL LOAN RATES 


AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS 
IN PRINCIPAL CITIES 
[Per cent per annum] 




















7 Other 
New North- 11 South- 
a York ern and We: 

City | Egstern | “estern 
cities cities 

1935 average!................. 2.93 1.76 3.39 3.76 
1936 average!................. 2.68 1.72 3.04 3.40 
1937 averagel................. 2.59 1.73 2.88 3.25 
1938 average!................. 2.53 1.69 2.75 3.26 
1939 average.................. 2.78 2.07 2.87 3.51 
1940 average. ................ 2.63 2.04 2.56 3.38 
1941 average.................. 2.54 1.97 2.55 3.19 
Se 2.61 2.07 2.58 | 3.26 
1943 average ................. 2.72 2.30 2.80 | 3.13 
ee 2.91 2.15 3.05 3.62 
eS ee 2.68 2.04 2.7%8 | 3.31 
arb ycunkt ode h 2.59 1.96 2.99 | 3.32 
1940—March............... | 26 2.03 2.67 | 3.35 
PS ee 2.59 2.00 2.49 | 3.38 
tember............. | 2.68 2.14 2.56 | 3.43 
Ae ee 2.59 2.00 2.53 | 3.36 
1941—March.................. 2.58 2.06 2.53 3.25 
SL aUiiRial balte oes $4.8 2.55 1.95 2.58 3.23 
tember.............. 2.60 1.98 2.62 3.29 
December .............. 2.41 1.88 2.45 2.99 
1942—March.. 2.48 1.85 2.48 3.20 
er _ 2.62 2.07 2.56 3.34 
ptember.............. 2.70 2.28 2.66 3.25 
em 2.63 2.09 2.63 3.26 
1943—March.................. 2.76 2.36 2.76 3.24 
June 3.00 2.70 2.98 3.38 

September. . 2.48 2.05 2.71 2.7 

December 2.65 2.10 2.76 3.17 











1 Prior to March 1939 figures were reported monthly on a basis not strictly 
comparable with the current quarterly series. 

Back figures.—See November 1939 BULLETIN, pp. 963-969 for description 
and for back figures. 


BOND YIELDS ! 
(Per cent per annum] 





Corporate (Moody’s)5 



































vs. | 
Government? | Munic- Corpo- | — —__— 
re , — ipal rate By rating By gr 
Year, month, or week} - ' (heh (high- | y g y groups 
| Partially grade)® | grade)* Total cpr NETTOY Le Pas) GF ee 
tax- Taxable A a A — Indus- Rail- Public 
exempt “a ; trial road utility 
Number of issues... . 2-6 2 15 5 120 30 30 30 30 40 | 40 | 40 
= | 
1941 average...... ‘ 1.95 tesucl oe ae 2.67 3.34 a7 | oe i ae 4.33 | 2.95 3.95 3.11 
1942 average.........- 2.02 2.35 2.36 2.75 | 3.34 2.83. | 2.98 | 3.28 4.28 2.96 3.96 3.11 
1943 average .... 1.91 2.31 | 2.06 2.64 3.16 2.73 2.86 | 3.13 3.91 2.85 3.64 2.99 
1942—December...... 2.09 2.36 15 | 398 3.32 2.81 2.96 3.23 4.28 2.94 3.96 3.07 
1943 er -. 2.06 2.32 aa! 3.27 2.79 2.93 3.20 4.16 2.90 3.86 3.05 
ebruary.... 2.06 2.32 2.22 2.68 3.23 2.77 2.89 3.17 4.08 2.88 3.78 3.02 
March 2.08 2.33 2.21 2.70 3.20 2.76 2.88 3.14 4.01 2.87 3.73 3.00 
April 2.02 2.32 2.20 2.68 3.19 2.76 2.88 3.14 3.96 2.87 3.69 3.01 
| Ser 1.92 2.30 2.13 2.65 3.16 2.74 2.87 3.13 3.91 2.86 3.64 3.00 
) ae 1.85 2.29 2.07 2.63 3.14 2.72 2.85 3.11 3.88 2.84 3.61 2.98 
July 1.82 2.27 1.97 2.58 3.11 2.69 2.82 3.09 3.81 2.80 3.56 2.95 
August. 1.83 2.28 1.91 2.57 3.10 2.69 2.81 3.08 3.81 2.79 3.55 2.96 
September. . 1.80 2.30 1.92 2.59 3.11 2.69 2.82 3.10 3.83 2.82 3.56 2.96 
October ....... 1.81 2.30 1.88 2.60 3.11 2.70 2.83 3.10 3.82 2.82 3.55 2.96 
November...... 1.85 2.32 1.90 2.61 3.13 2.71 2.84 3.11 3.83 2.85 3.56 2.98 
December ...... 1.86 2.34 2.00 2.63 3.14 2.74 2.87 3.13 3.82 2.86 3.56 3.00 
Week ending: 
4 See 1.87 2.34 1.98 2.65 3.13 2.74 2.84 3.12 3.81 2.84 3.55 2.99 
ee are | 1.86 2.33 1.96 2.64 3.12 2.73 2.84 3.12 3.80 2.84 3.54 2.98 
ee 2.34 1.94 | 2.63 3.11 2.71 2.83 3.11 3.78 2.84 3.51 2.98 
Jan. 22.........| 1.86 238% | tS | 2.6 3.10 2.72 2.83 3.10 3.75 2.82 3.50 2.99 
Jan. 29 1.86 2.34 1.88 2.67 3.11 2.73 2.84 3.91 3.74 2.83 3.49 2.99 























1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 
2 Average of yields on all outstanding issues due or callable in more than 12 years. 


3 Standard and Poor’s Corporation. 
4 U.S. Treasury Department. 


5 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, th 


e industrial Aaa and Aa groups have been reduced 


from 10 to 4 and 10 to 6 issues, respectively, and the railroad Aaa and Aa groups from 10 to 5 and 10 to 9 issues, respec 


Back figures.—See Annual Report for 1937 (table 80) and for high-grade 
21-24. Figures for U. S. Government bonds available on request. 


FEBRUARY 1944 


tively. 
corporate bonds, Bulletin of the Treasury Department for July 1941, pp. 


I7I 





SECURITY MARKETS! 





Bond prices Stock prices’ 





Corporate Common (index, 1935-39 = 100) 








Year, month, or week —meancatnanR Care: 
Medium and lower-grade Pre 

High- Total Indus- | Rail- | Public 

Total Indus- i Public tria 1 road utility 

trial road | utility 














Number of issues......... 15 50 20 


1941 average 111.0 117.8 t 71 
1942 average 109.9 126.2 118.3 . . 66 
1943 average..............| 111.5 131.8 120.3 


1942—December..........| 108.9 | 127.8 | 118.9 


1943—January........... 109.4 127.7 119.5 
ebruary...........| 109.4] 128.6] 120.0 
OS ery me 128.7 119.8 
MEL & o's waite 109.9 129.1 119.9 
Br. since 111.4} 130.4] 120.1 
jure mas | oe 131.5 120.5 
uly 112.9 133.4 121.1 
August baiped 112.7 134.6 121.1 
September : 113.2 134.4 120.8 
October rei 113.0 135.2 120.9 
November ia Se 134.9 120.4 
December soshck eee 132.8 120.0 


eSee 8 ES 
noun Oo on 


SASRESSS 
CROPRRROe 


Week ending: 
an. 1 ay 112.1 133.2 120.3 

x ee: 112.3 133.6 120.6 y 119.9 | 103.1 

an. 15 iicin aad 112.3 134.0 120.6 . 120.1 | 104.0 

Jan. 22 112.3 134.8 120.5 | 113.3 120.0 | 104.4 


. 93 
Jan. 29 112.3 135.2 | 120.3 | 113.3 119.5 | 104.8 


172.0 92 





eeege 
Sin wicca 












































1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures. 
2 Prices derived from average of yields on all outstanding partially tax-exempt U. S. Government bonds due or callable in more than 12 years on basis 
of a 284 per cent, 16-year bond. Prices expressed in decimals. 
3 Prices derived from average yields, as computed by Standard and Poor’s Corporation, on basis of a 4 per cent 20-year bond. 
Prices derived from averages of median yields, as computed by Standard and Poor’s Corporation. 
5 Standard and Poor’s Corporation. 
Prices derived from averages of median yields on noncallable high-grade stocks on basis*of a $7 annua! dividend. 
7 Average daily volume of trading in stocks on the New York Stock Exchange. 
Back figures.—For United States Government bonds, see November 1940 BULLETIN. 


NEW SECURITY ISSUES 
{In millions of dollars) 





For new capital For refunding 








Domestic Domestic 


Year or month Fed- Corporate Fed- Corporate 
hee ae cee b eral 
agen- Bonds 7 | agen- Bonds 
cies! | Total || and cies! and 
notes notes 











178 144 317 312 

404 334 987 1,782 
1,192 839 3,187 
5 817 856 
807 1 
287 1 
601 ’ 1 
889 1 


8 


1934 
1935 
1936 
1937 
1938 
1939 
1940 
1941 
1942 
1943 


1942—December 


1943—January.... 
ebruary. 102 
March....... 200 
April. ... 158 

ay 157 

june 203 


és 


ere 
wr 
UNaonw 


236 
596 
834 
430 
506 J 7407 
603 


oom 
— 


uly.... 169 
August 145 
September.. 109 
October 201 
November...| 357 


December...| 163 33 | 
| 


1 Includes publicly-offered issues « of Federal credit agencies, but excludes direct obligations of U.S. Treasury. 
2 Includes issues of noncontiguous U. S. Territories and Possessions. 
_Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures subject to 
revision. 
Back figures.—See Annual Report for 1937 (table 78). 
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NEW CORPORATE SECURITY ISSUES! 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 
[In millions of dollars] 
Proposed uses of net proceeds 
Estimated | Estimated we : oo 

t } money Retirement of securities 
gotten? punased 33 |—— _ — Repayment Other 











































r - f 
|| Plant and | Workin Bonds and | Preferred ”» purposes 
Total equipment capita Total notes stock other dabt 4 
397 | 384 57 32 26 231 a. etannewraye 84 11 
2,332 2, 266 208 ill 96 1,865 1,794 71 170 23 
4,572 4,431 858 380 478 3, 368 3,143 226 154 49 
2,310 2,239 991 574 417 1,100 911 190 111 36 
2,155 2,110 681 504 177 1, 206 1,119 87 215 7 
2,164 2,115 325 170 155 1,695 1,637 59 69 26 
569 i. 1,726 

































peeney 4 pai omtete’ 
ac ann 5 IE es GS: Ke Se Hos SE" 
yer 9 
a0 OR! RR RS | a a cnn arene eemaae ess Ce eae bie 
SAD oe 4 28 iederdoueral 5 Ey 
December....... 34 33 16 15 1 17 13 ye Pe ET. Sa er 
1943—January......... 9 & am 1 6 as SEs Oi fr is a Shae 
ebruary........ 49 49 12 10 2 34 ey RD pte, oe ere 
Ria ses wars 98 96 39 6 32 48 42 7 1 5 : 
A 91 88 9 3 6 76 74 2 ey RES E epee F 
ree 83 81 32 14 18 49 Oe SE EE SP: fe. at 
i dccuennaicad 99 97 25 10 15 70 51 eh ER Es 2 
| Sy 76 74 mB Saree 3 19 
OU” Ieee 106 103 i5 12 3 1 
September. .... 69 11 6 5 9 
October........ 130 127 i. vee 3 4 
31 5 
10 + 

























PROPOSED USES OF_ PROCEEDS, BY MAJOR GROUPS OF ISSUERS 
[In millions of dollars} 
















































































Railroad Public utility Industrial Other 
Year or month | Total Retire-| All | Retire-| All | Total Retire-| All | Total Retire- | All 
net || New |mentof| other | net || New | ment of| other | net New |mentof/ other | net || New /|mentof | other 
pro- |)money| securi-| pur-,| pro- |imoney| securi-| pur-,| pro- ||money| securi-| pur- | pro- |jmoney| securi- | pur- 
ties 4 ties | poses*| ceeds ties | poses4| ceeds tues poses® 
1934... 172 21 120 il 77 42 62 25 34 2 De B. csendetnes icite 19 
1935. 120 57 54 30 1,190 30 774 74 550 150 122 46 72 4 
1936... 774 139 558 63 1,897 27 1,280 || 439 761 80 390 218 152 20 
a... 338 228 110 89 611 50 1,079 616 373 90 71 57 7 
1938... 54 24 30 180 943 86 831 469 226 136 16 8 7 1 
1939 182 85 97 43 1,157 47 584 188 353 43 102 9 88 5 
1940 319 115 186 245 922 13 961 167 738 "56 155 42 Q 104 
1941 361 253 108 317 993 w 828 244 463 121 94 55 18 21 
1942 47 32 15 145 292 27 527 || 293 89 146 4 Oi Ticks ncaeaeades 
1943 159 46 113 8 414 17 468 219 187 62 23 12 7 3 
1942—March.......... 6 | Ses eae 71 31 | 47 26 5 16 
CSE Se ee! Stee eS 17 13 >) 115 62 17 36 
RCE snes cond , Nees Speer See ee 30 12 13 5 93 45 1 47 
jure ET 9 3 6 70 17 50 3 70 55 6 10 
uly 2 2 6 3 ) haa 52]} 15 29 8 
August... 2 e 4:0 masta des 38 34 ea 2 i a andes ere : 
September... .. 1 b, PAK. saeco ces 40 6 25 9 Me @ Be. nces 15 
October... . 9 a OES , | SSeS 6} 4 et Sere 
"FE Eee Se: eee ae 17 1 RP 17 4 12 1 
December....... 4 a See Se REST 27 10 = ee 3 2 ee eee ee eee. ee 
ee Eee en One ee Ree eae 8 1 6 alte dias pas tendelaihaeeah 
ebruary 8 Ry Gh VERS Seer 39 2 34 3 2 TS a ee eae NE Oe Be ; i 
See 15 5 10 22 1 20 1 59 33 18 ee ee ee ee Cee 
, Seas 3 ER ee ee 58 1 55 3 27 5 eee eee ae eee ae } 
| ap aes 1k mis 2... dee ee fh eee 17) 11 yee 12 7 ey. RO 
jure RSA ROR 46 ey ee | SAAR ae 50 25 23 i eS ree LA ee eee ; 
uly 7 T |e... 2 SSRN 24 i 40 3 26 11 2 Te ee i 
August —r 6 St. Jeveeeee 46 Bi... OF tiiscced 49 9 45 es ee y 2 
September. + 4 | SS PS 49 4 41 4 14 3 9 3 S eno ms ae 
October 28 | eee Se ti ckeses Oe liecknns 48 2 24 22 1 ok SRE Ces : 
November 26 3 | MP Mid dala | oo ree . 2 PRS 134 119 9 ee Ee elt ee pe 
December 3 3 | 75 vo 70 5 19 7 9 3 3 pl BARRE Nae 
























1 Estimates of new issues sold for cash in the United States. Current figures subject to revision. 
2 Gross proceeds are derived by multiplying principal amounts or number of units by offering price. ‘ 

3 Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and expenses. 
‘ Includes repayment of other debt and other purposes. as be 

Source.—Data published by Securities and Exchange Commission. For a description of data, see pp. 217-19 of the March 1942 BULLETIN. 
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QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS 
INDUSTRIAL CORPORATIONS 
[In millions of dollars] 





Net profits,! by industrial groups ute and 


vidends 





Other | Non- Oil : a 
Year or quarter trans- | ferrous| Other ame produc- : Dividends 
i Net 


porta- | metals | dura- Ing 

tion | and | ble | and’ | and proses! pee. | Com 
equip- | prod- | goods reun- ’ ; 
ment | ucts esbecen) ing oe 











Number of companies. 75 49 45 

1939... ast ten pad 70 98 
1940. . a os SS 148 112 
1941 delet = " 159 174 
1942 ° 


Quarterly 
1939—1 aa 
2 


















































PUBLIC UTILITY CORPORATIONS 
{In millions of dollars] 


Railroad? Electric power Telephone 














Net income! 


Vens,<2 quneter Operat- Operat- —— Net Divi- Operat- Net 





ing 
revenue 


ing ing 4 A ; 
revenue - All roads Insolvent revenue | income income’ | dends 


roads ta: 


income! 


Number of companies. . : nas Se SR ee 28 28 28 32 





1939 ‘ ‘ 692 1 

1940 . 735 177 142 194 
1941 . ° 23 799 202 133 178 
1942 848 1,36 


Quarterly 


166 
167 
184 


176 
177 
194 


201 
; 191 
189 196 
138 211 


1,483 90 216 
1,797 199 202 
2,047 283 208 
2,139 387 221 


2,091 209 229 
2,255 239 221 
2, 368 5: 249 39 225 


| 
' t 








SSS #Sest Stak Stte 



































1 “Net profits” and “net income” refer to income after all charges and taxes and before dividen‘s. 
2 Class I line-haul railroads. : ‘ 
3 Series excludes American Telephone and Telegraph Company, the greater part of whose income consists of dividends received on stock-holdings 
in the 32 companies. Dividend payments shown here include amounts paid to parent companies, as well as to the public. 
‘4 After all charges and taxes except Federal income and excess profits taxes. 
ad Quarterly dividend data are not available for all companies in the group and, therefore, do not add to the yearly totals shown. 
Not available. 
Partly estimated. , : 
® Unlike other industrial groups in this table, deductions for Federal income and excess profits taxes in the first three quarters of 1942 were at rates 
specified in the Revenue Act of 1941. Most of the increase in taxes for the year is therefore reflected in the fourth quarter figure. : é 
Sources.—Interstate Commerce Commission for railroads; Federal Communications Commission for telephone companies; published reports for in- 
dustrial and electric power companies. Figures for the current and preceding year subject to revision, especially for war producers whose contracts are 
under renegotiation. For description of data and back figures, see pp. 214-217 of the March 1942 BULLETIN. 
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{On basis of daily statements of United States Treasury. 





UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 
In millions of dollars] 








_ Total 
interest- 
bearing 
direct 
debt 














Total 
End of month nod 
debt 

1940—June......| 42,968 
Dec.......} 45,025 
1941—June...... 48,961 
DOEe.s sos 57,938 
1942—June......| 72,422 
EOE. ataas 108,170 
943—Jan... 111,069 
- ie at ae 114,024 
Mar...... 115, 507 

ASE. 5 anus 129, 849 

May 135,913 

June 136, 696 

July 141,524 
Aug.... 144,059 
Sept.......] 158,349 

i. ee 165,047 

Nov. 166, 158 

Dec. 165,877 


42,376 
44,458 
48, 387 
57,451 


107 , 308 


110,024 
112,851 
114, 287 
128, 643 
134,675 

















securities 























Marketable public issues! Nonmarketable public issues 
Non- 
j . Special | interest- 
‘Treasury | b owe A Treasury | Treasury 2 | , S. = an issues bearing 
Tota bills jindebted- notes nD Total "hae 4 savings debt 
ness notes 

34, 436 rere 6, 383 26,555 3,166 5 re 4,775 591 
35,645 |} 1,310 |.......... 6, 178 ¥ 3,444 || 3,195 |.......... | 5,370 | 566 
37,713 ic 6§ ees 5,698 30,215 4,555 6 OT | 120 574 
41,562 Se a ere 5,997 , 367 8,907 , 140 2,471 6,982 487 
50,573 2,508 3,096 6,689 38,085 13,510 10, 188 3,015 7,885 454 
76,488 6,627 10,534 9,863 49, 268 21,788 15,050 6,384 9,032 862 
77,496 7,423 | 310,741 9,863 49,273 23,356 16, 246 6,749 9,172 1,045 
78,726 8,232 11,161 9,863 49,273 | 24,560 17 ,067 7,125 9,565 1,173 
79,662 9,234 11,161 9,797 49,273 24,622 17,891 6,346 10,004 1,219 
91,392 10,044 16, 154 9,797 55,201 | 27,456 19, 267 7,783 9,795 1, 206 
95,382 10,853 16,561 9,797 57,975 | 29,095 20,507 8,163 10, 198 1,238 
95,310 11,864 16, 561 9,168 57,520 29, 200 21, 256 7,495 10,871 1,316 
98 , 613 12,460 16, 561 11,875 57,520 30,169 22,030 7,678 11,456 1,286 
99,935 12, 846 17,497 11,875 57,520 | 30,879 22,694 7,703 11,907 1,338 
111,426 || 13,054 21,136 11,596 ,444 | 33,910 || 24,478 8,851 | 11,717 | 1,296 
115,944 13,064 23,199 | 11,596 67, 889 35,776 | 26,056 9,109 ’ 1,458 
115,909 13,074 23,103 | 11,596 67,940 | 36,595 || 26,697 9,278 12,278 1,377 
115,230 13,072 22,843 11,175 67,944 | 36,574 | 27,363 8,586 12,703 1,370 


~~ > > > PDD nin 
se sss < 
Senn HRUw ss 
oe es 3 

= 


>wuns 
NoaoOUn wan 





| 41225 





1 aoa amounts held by Government agencies and trust funds, which aggregated $3,762,000,000 on Nov. 30 and $3,767,000,000 (preliminary) on 
Dec, 31,194 
2 Total ensbetabls poate § issues ~ gee Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service and 
depositary bonds not s 
"_ Including special short-term certificates of indebtedness not shown separately amounting to $202,000,000. 


own separately. 




























































































FEBRUARY 1944 


1 Called for redemption on Apr. 15, 1944. 


UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS 
SECURITIES OUTSTANDING, DECEMBER 31, 1943 [In millions of dollars) 
{On basis of daily statements / United States Treasury. In millions sigeltonenie 
= of Catan Amount | Funds received 9 sales during | Redemp- 
Issue Amount Issue Amount Month <a eid month | _ tions 
: at end o : . . 
: : All Series | Series | Series All 
Treasury bills Treasery bonde--Coat. month : , 
Jan. G, 1944...... +. 1,007 June 15, 1949-51... 1,014 series E F G series 
Jan. 13, 1944..........- 1,005 * 15, 1949-S1.......... - — 
Jan. 20; were 1,001 Dec. 15, 1949-51........... 2,098 1942—Sept. ...... 12,479 755 510 61 184 34 
Jan. 27, 1944........... ,008 || Dec. 15, 1949-52 .......... 491 Oct........ 13,381 935 665 61 210 40 
Feb. 3, 1944........... 1,003 Dec. 15, 1949-53...........] 1,786 Nov....... 14,079 735 542 45 148 43 
Feb, 80, Gee cu csesesva 1,005 Mar. Bip SORE Vevcceswes eo rte eee 15,050 1,014 726 66 222 55 
i. eae , 001 Sept. 15, 19S0-S2.......... . 
Feb. 24, 1944........... 1,009 Sent. 15, 1950-52.......... 4,939 1943—Jan. .. 16,246 | 1,240 815 77 348 63 
Mar, 3, 20G8...5..0e8e8 1,006 June 15, 1951-54.......... 1,627 eb... 17 ,067 887 634 48 205 76 
SS = eee 1,011 Sept. 15, 1951-53.......... , 986 Mar... 17,891 944 720 44 180 131 
Mar. 16, 1944... 1,000 Sept. 15, 1951-55.......... 755 eee-.++ 19,267 | 1,470 || 1,007 110 353 103 
Mar. 23, 1944 1,006 Dec. 15, 1951-53...........| 1,118 DN, iaviewd 20,507 | 1,335 995 86 254 104 
Mar. 30, 1944 1,011 Dec. 15, on Se 510 une 21,256 876 696 35 144 141 
Mar. 15, 1952-54 ..........| 1,024 e.g 22,030 890 683 38 169 138 
Cert. of intchestages une 15, 1952-55........... 1,501 Aug........ , 694 802 661 28 112 | 152 
Feb. 1, 1944........... 2,211 une 15, 1953-55...........| ‘ 725 Sept.. 24,478 1,927 1,400 139 387 155 
Apr. 1, i044 Serer une 15, 1954-56 .......... 681 ES ip-Siaigo vs 26,056 1,708 1,340 93 275 | 144 
May 1, 1944........... 1,655 Mar. 15, 1955-60 ..........| 2,611 Nov.. 26, 697 798 665 23 109 | 170 
Aug. 1, 1944........+++. 2,545 Mar. 15, 1956-58 ..........| 1,449 ee 27, 363 853 728 24 101 207 
Sept. 1, 1944... 4,122 || Sept. 15, 1956-59.......... 982 
Get. € iets ba csour 3,519 — 15, 1958-63 .......... 919 Amount 
Dec. 1, 19GB... 4. be csce 3, on > te teeteereee ho Maturity Date of issue outstanding 
Treasury notes -_ 15, 1963-68 ..........| 2,831 Dec.31, 1943 
Mar, 15, Fees evs sw e.t = une 15, 1964-69 .......... ome es Ae" 
June 15, 1944........... 4 ec. 15, 1964-69... ‘ 
Sept. 15, 1944........... 283 Sept. 18, 1967-92......... 2.716 Series A—1945 From Mar. 1, 1935 177 
Sept. 15, 1944 .......... 635 || Postal Savings bonds.. 117 Series B—1946 From Jan. 1, 1936 314 
rhe | ahaha 718 Postal Savings bonds 29 Series C—1947 From Jan. 1, 1937 405 
Mar. 15, 1945........... 1,606 || Panama Canal loan...... 50 Series C—1948 From Jan. 1, 1938 487 
Dec. 15, 1945 531 ‘ : Series D—1949 From . 1, 1939 800 
in. na... 503 Total direct issues. ..../115,230 Series D—1950 ° From Jan. 1, 1940 990 
Dec, 2... 3.261 Series D—1951 From — 1 to Feb. 28, 1941 331 
Sept —— 2707 Guarant securities Series D—1951 From Mar. 1 to Apr. 30, 1941 112 
Sa aa ’ Comm ity — Corp. Series E—1951 From May 1, 1941 1,255 
Treasury bonds Feb. 15, 412 Series E—1952 From Jan. 1, 1942 5,495 
Apr. 15, 1944-461 | 4,519 Fed. Farm Mortgage Corp. Series E—1953 From Jan. 1, 1943 9,080 
Dec. 15, 1944-54........ 11037 Mar. 15, 1944-64 ...... 95 Series F—1953 From May 1, 1941 222 
Sept. 15, 1945-47 .......| 1,214 May 15, 944-49. P 835 Series G—1953 From May 1, 1941 1,230 
Dec. 15 "1945. Seis 541 Fed. Public Housing Series F—1954 From Jan. 1, 1942 629 
Mar. 15, 1946-56... 489 Authority Series G—1954 From Jan. 1, 1942 2,433 
June 15; 1946-48........| 1,036 Feb. 1, 1944... 114 Series F—1955 From = 1, 1943 718 
Tune 15, 1946-49....... $19 | Home Owners’ Loan n Corp. Series G—1955 From Jan. 1, 1943 2,557 
Oct. 15, 1947-52 - 759 May 1, 1944-52...... 779 Series unclassified oy if 128 
Mar. 18, 1948-50......| 1,115] Reconstruction Fin. Corp. Total... | 27,363 
Mar. 15, 1948-51........] 1.223] iPr: 15, Ot... pt 
[us % a} ey Aves — Federal ‘Housing Admin. 1 At current redemption values except Series G, which is stated at par. 
De 15 se0g-8b 571 7 a cei 22 Difference between “Funds received” and month to month changes in 
- 15, 1948-S0........ Total rood i Ti “‘Amounts outstanding” represents the difference between accrued increases 
| ota! guaran ssues ’ in redemption values and redemptions of bonds during the month. 
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
[In millions of dollars] 





Held by U. S. Gov- 
ernment agencies Held 
Total and trust funds b 
Federal 





y weer mel 
aring Reserve 
securities Special Public Banks 
issues i 


End of month 














47,874 4,775 
50, 360 
54, 747 

63, 768 

76,517 
111, 591 
133, 006 
138, 757 
139,472 
144,020 
146, 655 
September 161,018 
October 167, 701 
November -| 168,935 
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8, 900 
11,000 
12,600 
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12,800 
12,800 
12,700 
14, 200 
14, 400 
14, 500 24, 200 
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1 Figures for commercial banks and mutual savings banks have been rounded to nearest 10 million dollars and for insurance companies and other 


investors to nearest 100 million. 
figures.—See July 1941 BULLETIN, p. 664. 


SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
BY THE UNITED STATES* 


[Public marketable securities. Par values in millions of dollars] 
U.S.} 
Gov- 
ern- | Fed- 
ment | eral | Com- 


End of month agen-| Re- | mercial | om End of month 
cies | serve} banks? | i 














Total:? 

1942—June......... 2,723) 2,645) 24,939 : 
ew 3,202) 6,189] 38,759 if 14, 828 7, 766 

a - Ae , 333] 3,434] 7,202] 48,665 ec 149,2 19,445 9,944] 10, 308 

yee 3,339| 8,187| 50,464 /12, uae ; 24,226 11,442 

Aug 3,417| 9,088) 51,429 : 24,723 11,365 

Sept. /115,313]| 4,065] 8,919] 54,457 | 5,811) " | ER 25,168 11,211 

Oct. 1119, 9,354| 57,468 RSET 25,900 13, 100 

Nov. he 10,348] 56,761 Oct.. 27,781 13,280 

Treasury bills: _ Nov 609 27,913 13,367 


—— 2, 243) 1,557 oo he 5 years: 














4,497 1942—June 1,599 
6,502 SR Se 2,565 
5,939 snawatShatadens 5,122 
5,233 5,171 
6,448 Sosa watualle Girlie 7 5 5,272 
A 6,227 q 5,831 
Nov. 5,074 
Certificates: | | aS Sa 068 
1942—June......... Maturing in 5-10 years: 
BOGS — TNO... ees 


8% 


- 
Seass 
or. OF 


eee | Setied P34 
uly 
Aug 
Sept. 
Oct. 
Nov. 
Treasury notes: ae 
— , Maturing in 10-20 years: 
1942—June 
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__ * Figures include only holdings by institutions or agencies from which reports are received; the number reporting varies slightly from month to month. 
Fieve ¥ —- a ee ae er po by nonseperting i mane yl compnaies as “allt by other investors. Estimates of total 
oldings (including relatively small amounts of nonmarketable issues all commerical banks, a 1 i insurance i 
- certain fates are shown y the table above a ; y mutual savings banks, and all companies 

in Nov. 30, commercial banks reporting to the Treasu eld $21,777,000,000 of United Stat ernm iti ithi 
one year out of a total of $42,476,000,000 outstanding. am a ee 
Including $196,000,000 of Postal Savings and prewar bonds not shown separately below. 
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 
[On basis of daily statements of United States Treasury. In millions of dollars] 
























Mis- Change 
1 Trans- * 
a Income taxes’| cella Social Inter- fers to Total Trust - In- 
—_ neous | cacy- Total | Net est |_“2© | ‘trust budget | Defi gen- | crease 
Period inter- | *© Other} re- re- activi-| “S* | Other || DUE a | 8 eral in 
lon nal | ty ceipts | ceipts? | ,°? ties | 2¢- expend} cit | coun fund 
rk ’ With- reve- taxes debt counts, itures etc. bal- debt 
rket- held? Other el etc. 7 
ible e nu ance 
__ 
2, 800 Fiscal year ending: 
3, 100 June 1942 7,900 | 3,847 | 1,194 666 || 13,668 | 12,799 7 1,260 (26,011 381 4,745 || 32,397 [19,598 | —3,506 +358) 23,461 
4, 200 June 1943 16,094 | 4,553 | 1,508 | 1,230 | 23,385 | 22,282 § 1,808 (72,109 435 3,827 || 78,179 $55,897 | —1,861| +6,515| 64,274 
3 500 
3, 000 1942—December... ove oh 630 50 50 2,702 2,701 353 | 5,825 25 297 6,500 § 3,799 —794) +7,461) 12,054 
|, 100 1943—January 306 | 365 52 100 824 7 54 | 5,947 35 337 6,372 | 5,584 —135| —2,819 , 899 
5, 600 ebruary. .... 380 | 352) 343/| 115]) 1,190 955 35 | 5,770 2 312 | 6,119} 5,164 | —122) —2,331) 2,954 
300 March ...... 4,732 | 374| 50 51 |} 5,207 | 5,206] 262 | 6,744 1 347 || 7,354] 2,147 | —S49| —1,213| 1,483 ‘ 
"400 April. ..... 1,000 | 346 50| 159] 1,555 | 1,514 89 | 6,974| 38 366 || 7,466 | 5,952 +48) +8,438| 14,342 : 
), 300 RE A ae 940 359 282 160 1,742 1,480 42 | 7,092 1 300 7,435 | 5,955 —39 +70| 6,064 
), 000 TE 3,803 353 57 356 4,569 | 4,569 609 | 7,469 1 247 8,327 | 3,758 —206| —3,180 784 , 
, 900 june P 19 1, 236 512 48 234 2,048 2,007 68 | 6,432 344 269 7,112 § 5,105 —635 —912; 4,828 : 
, 700 August........| 548 1,016 729 310 403 3,005 2,721 46 | 7,232 15 324 7,617 | 4,896 +131; —2,231) 2,534 f 
, 500 September....| 674 4,091 344 53 285 5,448 5,447 311 | 6,952 2 269 7,535 | 2,087 —410)+11,794) 14,291 
October - 557 746 464 46 256 2,069 2,030 131 | 6,989 36 300 7,456 | 5,426 —132| +1,139|) 6,697 
a November 1,010 449 363 292 255 2,370 2,099 47 | 7,541 2 248 7,839 | 5,740 +290} —4,338; 1,112 
other December. . 713 4,327 386 60 251 5,737 5,736 497 | 6,718 2 236 7,452 | 1,716 —667| —2, —281 a 
Details of trust accounts, etc. General fund of the Treasury (end of period) 
Social Security Balance in 
Net ex- Other Assets 
il accounts penditures general fund 
Period vs in check- |—— _—e ert Total 
ing 20 De | De liabili- 
Net Ex. | counts of Ex- posits | posits thes Work- 
g* | Invest-| engi. | Govern- | Re- | Invest-| 8 I rotal in in Other Total ing 
Other vets | ments | Rims ment | ceipts | ments | Paes Federal | special | assets bal- 
cop agencies Reserve | deposi- ance 
Banks i 
Fiscal year ending: 
— une 1942...... 2,327 1,705 614 3,625 221 533 3,443 603 1,679 1, 162 452 2,991 2,229 
une 1943....... 2,810 , 350 456 , 194 1,117 655 133 10,149 1,038 7,667 1,444 643 9,507 8,744 
8,110 1942—December....| 75) 350; 33 | S48 | 9 | 3F }........ 11,032 1,516 8,166 1,350 489 10, 543 9,780 
0, 308 1943—January...... 110 43 35 186 74 47 8 8,200 465 6,367 1,368 477 ,724 6,961 
2’ 615 ebruary..... 498 230 35 370 52 40 —3 | 5,895 623 | 3,892 | 1,381| 503 5,392 | 4.630 
2,312 March........ 36 272 36 300 82 53 7 4,758 643 2,694 1,421 579 4,179 3,416 
2, 264 po See ill 35 33 17 92 58 12 13,112 1,215 10,485 1,412 495 12,617 11,854 
5 936 ay.. 539 258 31 356 81 57 —41 13,152 651 11,117 1,383 465 12,687 11,924 
>, 259 , ae 169 428 31 —82 152 119 30 10, 149 1,038 7,667 1,444 643 ,507 , 744 
5, 882 July... 245 179 29 726 315 252 9 9,127 979 6,790 1,358 532 8,595 7,832 
August 596 292 30 148 101 75 21 6,845 1,076 4,362 1,406 481 , 364 5,601 
1,173 September 32 296 30 146 116 72 14 18,734 1,538 15,676 1,519 576 18,158 17,395 
|, 531 October 109 50 29 199 139 86 16 19, 838 1,095 17, 280 1,462 541 19, 297 , 534 
195 November 562 277 29 —64 75 96 8 15,492 1,245 12,770 1,477 534 14,958 14, 196 
170 December 87 | 308 30 427 114 81 22 12,878 1,408 9,942 1,528 584 ° 11,532 
, 156 
} * . 
3 4 1 Details on collection basis given in table below. 
"138 ? Withheld by employers (Current Tax Payment Act of 1943). E ; E ; 
. 3 Total receipts less social security emp: ent taxes, which are appropriated directly to the Federal old-age and survivors insurance trust fund. 
536 Excess of receipts (+) or expenditures (—). 
a INTERNAL REVENUE COLLECTIONS 
"219 [On basis of reports of collections. In millions of dollars] 
,154 
- Income taxes Miscellaneous internal revenue 
Be Manufac 
. * Alco- ’ x 
086 Period Cur- . Cur- Capi- | Estate * turers Mis- 
531 rent | With- Vic- rent | Back nr mo oan Total tal and — — Stamp and cella- 
657 Total || indi- | held! 7 co taxes — — otal! stock | gift — an taxes | retailers’ | neous 
585 * | ration taxes 
636 
576 
= —_ year ending: 
une 1942 ...... 
315 June 1943 ....... 
323 1942—December..... 
366 1943—January Se 4 
338 ebruary ..... 95 55 113 a 29 128 68 4 51 50 
317 March ........ 1,626 79 1,791 2 . ee 62 121 80 4 
567 73 200 77 5 
oe 060 lt i Re a oR a 5 
ae nn Sale 5 
4 
Re - 
i. 4 
al 4 
= Kemer... 08 mim fs a: a Se ee e...... 4 
eee 4 
n 




















































































































































































































































































































































FEBRUARY 1944 


1 Withheld by employers (Current Tax Payment Act of 1943). 










GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
(Based on compilation by United States Treasury Department. In millions of dollars] 
PRINCIPAL ASSETS AND LIABILITIES | 





3 ; -iabilities, » 
Assets, other than interagency items ! Se | 


Securities Bonds, notes, | U.S. | Pri- 
| Say PPR | Prep- and debentures Govern-| vately 

Pre U.S. | | Busi- | ‘erty | tier | | Other |, ment | owned 
ferred | Cash | Govt. | Other | ness | helq | Uther | Fully liabili- |interest | interest 
| stock, direct | Govt. 1er | prop- for assets | guar- | ties 
etc. and | agen- | -| erty sale anteed | Other! | 
guaran-| cies by 
teed | U. S. 


Loans 





1941—June 277 | | 376 925 fig 636 423 x | 1, | 3,436 
Lecember p " 496 999 | . ss 714 " 773 ’ | 4,464 
1942—June 7,962 | 8,37 403 97 5 859 = 2,233 2 | $8,249 
December »715 |} 8,127 | 553 . oe ,085 | 1,020 | § 3,818 | 10,931 


— 


284 ,205 | 1,041 | 5, 4,147 : | 11,671 
375 ; 1,359 é 4,176 | 4,3: , | 12, 206 
424 | sl 1,408 ’ 4,754 | 5 | 12,860 
310 | : 1,428 , 08 5,011 c a | 12,880 
549 | sf 1,475 . 5,066 | af ; | 13,188 
565 ; 1,674 | 6,: 5,343 ; a | 14,812 
638 5 1,561 7 5,399 : ,78 14, 146 
61 | 5 1,966 , 5,681 5,972 | 14,706 
722 | 1, 1,470 : 5,809 1 5,5 14,929 
784 | 1,85 1,602 | 7,115 | 6,395 ,285 | 5,867 | 15,501 
, 833 5 | 1,611 wd 6,622 : 5, 16,073 


LOANS, OTHER THAN INTERAGENCY LOANS 


1943—January.... ‘ || 8,086 605 

February....| 23, | 8,0; 590 
March ..... , 151 |} 8,00: 597 
April 536 
May .+ ++. | 24,805 . 55 504 
June | 26,708 || 7,685 4 
uly 5,555 7,615 | § 538 
August 435 || 7,5 539 
September 3 7,55 7 | S01 
October | 27, 7,487 ; 486 
November... | 7,45 493 





i 
































Home mortgage and housing Farm mort- 


agencies gage loans Other farm credit loans 


Recon-| 
, ¢ h "thon. | gs | Ped RFC Fed. Fed | Fed Fed. | | | 
End of mont 2) Fi- ~exsagy! hag | M Na- |p bli | Feder- | Fa - | inter- | Banks| Com-| Farm! Farm | 
Ho ort- | tional | He ac Scout. medi- | for co- Imodity| Credit} Secu- | 
-| tfoan | Loam | Coen. | Mort- | “sue"| land | ° gage | ate, | opera-/Credit} Ad- | rity | 
* | banks | pany age | auth. | banks Corp credit | tives | Corp.| min. Admin.) 
! 


Other 


| ssoc. “| * | banks 
,870 | 170 194 | 316 | ; 255 74 | 244 
,777 219 207 367 . 235 113 233 
676 193 2 216 384 | «1, 5 289 101 231 
, 568 129 211 366 238 145 242 





1941—June 
December 

1942—June 
December 


ee 


548 | 113 210 | 379 | 1,: 237 | 132 | 258 
,532 | 96 | 209 | 378 | 1, 248 | 121 | 270 
507 | 79 206 | 381 266 | 111 | 276 
480] | 204 | 371 | 1,5 280 | 106 | 408 
460 202 | 374 | 1,5 287 | 102 | 304 
441 73 | 317 296 | 102 | 228 
419 2 | 97 71 | 317 296 | 107 | 225 
400 | 100 69 | 317 | 1,4 284 | 111 | 225 
.383 | 130 | 99 67 | 317 | 1, 269 | 148 | 222 
366 | 127 | 100 66 | 317 | 1, ; 251 189 | 228 


, 354 | 99 65 | 318 | 412 240 215 | 278 


SELECTED ASSET ITEMS, OTHER THAN INTERAGENCY ITEMS 


1943—January 
February 
March 
April.. 
May .. 
June 
July 
August 
September.. 
October : 
November... 


5 
on 
+ 
+ 
4 
4 
4 
4 
4 


rs 





Ur nrewnrwu 





WO wait 





ZB 














= tet pet bad tee pet ee bt te et 
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1, 
1, 
1, 
1, 
1, 
1, 
1, 
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! 
Loans by Reconstruction Accounts and other 
Finance Corporation Preferred stock held pone bem + tos | Property held for sale 
| — : 


} ; | A 
End of month s | | Recon- | Home | Fed. land | Com- | — | | Com- | Home ; 
keo-wdae 7 Ped. Farm) Credit | Finance, | Other | Rm dy ag 
|Finance | Corpo- | Mortgage | Corpo- aaD- 8S rations | Corpo- | Corpo- | 


Corp. | ration | Corp. ration s semations | | ration | ration 





— a _ — 


| 
| 





193 | | | 429 183 219 79 | | 753 319 
165 473 5 | 401 175 219 | 749 288 
144 | 472 57 | 378 | 167 225 | 1,068 262 
167 400 366 152 207 1,363 227 


1943—January.... 5! 161 | 463 364 «| «+140 203 1,495 223 
February... 159 | 449 |} 361 | 110 | 205 1,614 219 
March 155 | 444 | 931 | 359 109 195 | 1,700 216 
April 5 153 | 437 922 | 358 109 | : 197 - : | 1,316 212 
May 150 434 | 903 355 109 | : 192 1,153 203 
| ae Se 148 426 | 909 354 108 | 193 | 1,045 191 
July | 1, 1445 | 423 | 891 351 80 192 1,223 182 
August 141 | 423 | 899 346 64 193 169 
September ; 138 | 423 899 345 64 187 5, 152 
October ,432 136 406 | 43 | & |; 186 d | 6, } - 136 
November ; 134 405 | 888 341 63 174 ‘ 111 


1941—June a 
December. . 

1942—June 
December. . .| 


~~ 
ut 

ASSES 
saan 





























$ Excluding Federal land bank bonds held by the Federal Farm Mortgage Corporation. 

* Excluding investments in preferred stock, the amount of which is shown in the lower section of this table. 

* Excluding loans by Federal savings and foan associations, which are privately owned institutions under the supervision of the Federal Home Loan 
Bank Administration. Loans by these institutions amounted to 1,915 million dollars on Nov. 30, 1943. 
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BUSINESS INDEXES 
[The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 





Year and 
month 


1926 
1927 
1928 
1929 
1930 
1931 
1932 
1933 
1934 
1935 
1936 
1937 
1938 
1939 
1940 
1941 
1942 
1943 


1940 
October 

November 
December 


1941 
January 
February. . 
March 
April 
May 
June 
July 
August 
September. 
October 
November 
December 


1942 
January... 


February..... 


March...... 
April 

May 

June 

July 

August ; 
September... 
October 


November..... 


December. . . 


1943 
January..... 


February..... .| 


March 
April 
May 
June 
July 
August 
September 
October 
November 
December 


1944 
January 


| Construction 









































| | 











| 
Industrial production 
| (physical volume)? . contracts 3 Employment* D. 
1935-39 = 100 awarded (value) 1939 = 100 \Depart- wr ole. | 
Income 1923-25 = 100 Fac- |rreight | ment |“ hoe | 
pay- F tory a. store € \Cost of 
| ments | teen, pay, |“. es les ai living* 
‘(value)}) factures | N rolls* 1935-39 (vale ti 1935-99 
| 1935-39 .. Mi Resi- | ay p- 1939 =| "= t00 |, .we)® |P*tong | = 100 
= 100 Total ~———| Min | Total || den- | oo” Factory 100 1923-25 
Dur. | Non- | erals ey | other | cul- = 100 | = 100 
ur- | dur- | ta tural 
able He} 
able | 
Ad- | Ad- |Unad-|) Ad- | Ad- | Ad- | Ad- |} Ad- | Ad- | Ad- | Ad- | Unad-|Unad-} Ad- | Ad- | Unad- | Unad- 
justed | justed | justed || justed | justed | justed | justed || justed | justed | justed |justed | justed | justed| justed | justed | justed | justed 
————— — |-————— |] - — — + | —— —--—— —— ———— | ———_-— | --—— —— | ————_ ~ _—— 
2) | o2} m | 3] 4 | 7 }.......J.... "| 106.8 | 106.2 | 120 78 | 138.6 | 124.5 
75 93 60 83 63 30 90 | | 107.2 | 127.1} 129 | 94 | 154.4 | 143.2 
wae Dp sstiaing 58 53 57 66 56 44 65 | a 82.1 | 82.0] 110 | 87 97.6 | 127.7 
| es, SO 73 81 67 71 79 68 |S 90.8} 88.0) 121 | 88 96.7 | 119.7 
ty Spat * 88 103 72 98 84 81 86 | | 103.9 | 111.6 | 142 98 100.6 | 121.9 
pa yes Be 82 95 69 89 94 95 2 ee B 96.5 | 104.1 | 139 99 98.1 | 122.2 
nee FF 90 || 107 76 92°} 122 || 124 | 120 |.......|.. 99.9 | 109.7| 146 | 103 | 103.5 | 125.4 
Hee eA: 96 || 114 79 | 100 | 129 |} 121 | 135 i 101.8 | 113.1] 152 106 | 100.0 | 126.4 
Saeed Smee 95 || 107 83 | 100 | 129 |} 117 | 139 atl 99.6| 111.0] 147 | 107 95.4 | 124.0 
WERE Raa 99 || 117 85 99 | 135 || 126 | 142 AN 99.7 | 112.3| 148 | 108 96.7 | 122.6 
127.9 |....... 110 || 132 93 | 107 | 117 87 | 142 | 106.0 106.1} 119.8 | 152 | 111 95.3 | 122.5 
TE ae 91 98 84 93 92 - } Get MEPL ..3c. 92.5 | 96.9} 131 | 102 86.4 | 119.4 
ERE icnss 75 67 79 80 63 37 84 | 88.3|....... 78.2 | 73.5 | 105 92 73.0 | 108.7 
aS 58 41 70 | 67 28 13 40 | 77.6]....... | 66.4) 50.7 78 69 64.8 | 97.6 
68.9 |....... 69 54 79 | 16 25 11 37 | 78.6 | 73.5 54.4 82 | 67 65.9 | 92.4 
_ +g hee 75 65 81 | 80 32 12 48 | 86.3 | 85.8 | 70.0 89 | 75 74.9 | 95.7 
87.1 |. 87 83 90 86 37 21 50 | 90.1 ‘| 91.4 | 80.4 2 | 79 80.0 | 98.1 
101.3 |. 103 |} 108 | 100 99 55 37 70 | 96.8)....... 99.1 | 93.0 | 107 88 80.8 | 99.1 
107.7 | 113 |} 122 | 106 | 112 59 41 74 | 102.7 | 108.7 | 111.2} 111 92 86.3 | 102.7 
98.5 |....... 89 78 | 95 7 | 64 45 80 | 95.1 | 91.0} 85.1 89 85 78.6 | 100.8 
| 105.5 | 109 || 109 | 109 | 106 | 72 60 81 | 100.0 | 100.0 | 100.0} 101 | 90 77.1 | 99.4 
3 ee 125 |} 139 | 115 | 117 | 81 72 go | 104.2 | 107.5 | 114.5} 109 | 94 78.6 | 100.2 
| 137.3 ah ete 162 |} 201 | 142 | 125 | 122 89 | 149 | 115.6 | 132.1 | 167.5 | 130 | 110 87.3 | 105.2 
| - 171.9 |-- 199 || 279 | 158 | 1290 | 166 op | oes. 1908.2 j....... | 152.3 | 242.3 | 138 124 98.8 | 116.5 
« \ 7239 || P361 | 7176 | 7132 | 768 || 740 | PO2 |?128. 7168.7 |....... 137 138 | 103.1 | 123.6 


121.3 | 143 139 


153.9 | 176 173 
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200.6 | 232 229 
204.4 | 235 232 
| 207.3 237 235 
| 208.7 | 238 239 
211.3 | 236 238 
213.1 240 241 





?221.4 | 247 | 247 


| 218.0 | 247 | 249 
| 245 | 243 





| 


oe 





123 119 
126 119 
127 120 
131 119 
133 126 
137 96 
142 121 
144 127 
| 144 126 
146 128 
146 132 
148 134 
151 133 
150 134 
152 133 
153 133 
153 126 
154 125 
153 126 
152 127 
154 126 
158 130 
161 131 
165 129 
168 130 
169 | 127 








71 | 125 
174 | 131 
174 | 133 
175 | 131 
176 | 129 
177, | 117 
176 | 134 
177 | 135 
ri78 | 138 
179 | 136 
179 | 133 
P75 | 139 


] 


103 84 117 


85 42 119 

33 87 
52 31 68 
45 32 55 











| | 








112.0 | 
| 114.6 
116.8 


118.8 


122.9 
126.3 


133.3 
136.6 
137.8 
138.8 
139.5 
139.9 
140.6 


8 
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| 141.6 
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oe 
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Se: 


164.5 


164.8 | 290.9 
166.4 | 297.5 
167.6 | 304.5 
167.7 | 309.7 
167.2 | 313.5 
168.8 | 317.1 
169.8 
170.8 
168.3 | 170.1 
7170.1 |7170.5 
170.7 | 170.7 

7169.4 |P169.7 | 











‘ears Sane 


s i. 









“145 


8 





94 78.7 | 100.2 
100 79.6 | 100.1 
101 80.0 | 100.7 
101 80.8 | 100.8 
103 80.6 | 100.8 
103 81.5 101.2 
104 83.2 | 102.2 
105 84.9 | 102.9 
104 87.1 | 104.6 
115 88.8 | 105.3 
134 90.3 | 106.2 
116 91.8 | 108.1 
105 92.4 | 109.3 
116 92.5 | 110.2 
111 93.6 | 110.5 
138 96.0 | 112.0 
126 96.7 | 112.9 
124 97.6 | 114.3 
117 98.7 | 115.1 
108 98.8 | 116.0 
104 98.6 116.4 
121 98.7 117.0 
130 99.2 | 117.5 
123 99.6 | 117.8 
128 | 100.0 | 119.0 
138 | 100.3 | 119.8 
125 | 101.0 | 120.4 





143 | 101.9 | 120.7 
168 | 102.5 | 121.0 
136 | 103.4 | 122.8 
128 | 103.7 | 124.1 
125 | 104.1 | 125.1 
129 | 103.8 | 124.8 
142 | 103.2 | 123.9 
142 | 103.1 123.4 
132 | 103.1 | 123.9 
140 | 103.0 | 124.4 
158 | 102.9 |7124.2 
130 | 103.2 | 124.4 


“151 *103.3 





* Average per working day. ” Preliminary. 


to individuals. 


For indexes by groups or industries, see pp. 180-183. 


3 Based on 


® For sales com: 
Back figures in 
employment and pay rolls, October 1938, pp. 839-866, February 1941, p. 166, and January 1943, p. 


F. W. Dodge Co: 
__ 4“ The unadjusted indexes of employment and pay rolls, wholesale 
{ Labor Statistics. Figures prior to 1939 for factory employment and pay rolls and no 
1938 figures and the 1939 base period averages applied to earlier data are prelimina 
agricultural employment covers employees only and excludes personnel in the arm 
risons by cities and by departments see pp. 188-189 of this BULLETIN. 
ULLETIN.—For industria! production, August 1940, pp. 825-882, September 1941, Pp. 933-937, and October 194 
13; for department store sales, 


January 1941, p. 65. 


Fepruary 


1944 


’ Revised. ° Estimated. © Corrected. 


ity prices, and cost o' 


ration data; for description, see p. 358 of BULLETIN for July 1931; b ups, see p. 186 of this 
commodi i id fring are compiled by or 


3 
October 1938, p. 918, and 


1 Department of Commerce series on value of ‘payments 


BULLETIN. 

based on data of the Bureau 
nagricultural employment are adjusted for level = “oy = 1937; the 
j Figures since 1939 are adjusted to Social Security 

‘orces. 


ta. Non- 


pp. 958-984; for factory 


179 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 
{Index numbers of the Board of Governors. 1935-39 average = 100] 





1943 
Industry 





Mar. q June 





Industrial Production—Total. . 235 


236 
Manufactures—Total 253 258 
358 


Durable Manufactures...... | 351 
Tron and Steel 210 201 


Pig iron.. Bite ot P 202 190 

Steel , ‘ ; 233 227 

a aaa aT PAP ae 188 177 
Electric LOE > Ee er : 


Machinery : 436 441 
Manufacturing Arsenals and Depots! 
Transportation Equipment 


Automobiles 
(Aircraft; Railroad cars; Locomotives; Shipbuild- 
ing—Private and Government)! 


Nonferrous Metals and Products 


Smelting and refining 
per sueitinns Lead refining; Zinc enacting; 
Aluminum; Magnesium; Tin)!..... i 
Fabricating 
(Copper products; Lead shipments; Zinc ship- 
ments; Aluminum ey aad Magnesium pee. 
ucts; Tin consumption)!..... ‘ 


Lumber and Products 


Lumber 
Furniture 


Stone, Clay, and Glass Products.................... 


Glass products 

Plate glass 

Glass containers 
Cement 
pn products 

psum and plaster products 

Abrasive and asbestos products................... 
Other stone and clay products! 


Nondurable Manufactures 
Textiles and Products 


Textile fabrics 
Cotton consumption.. 
Rayon deliveries 
Nylon and silk consumption! 
Wool textiles.. 
aoe yrool consumption. .. 
Spoerel wool consumption... 
oolen and worsted yarn 
Woolen yarn 
Worsted yarn Sy +e - 
Woolen and worsted cloth.................. 


Leather and Products.......... 


Leather tanning 
Cattle hide leathers 
Calf and kip leathers. 
Goat and kid leathers... 
Sheep and lamb leathers... 
Shoes....... . ee 


Manufactured Food Products 


Wheat flour....... 
Cane sugar meltings! : ; ele Rio. Seas 
Manufactured dairy products...................... 164 P134 | P7137 
Butter in PRS SO EA 101 107 | 108 
Cheese 136 145 147 
Canned and dried milk.. Ae 141 | 145 
Ice cream ba 216 be - “ 
Meat packing... 149 154 | 151 
Pork an -| 171 183 | 183 
Beef... 123 131 127 
Veal 122 76 74 
152 115 107 


















































” Revised. 


Feperat Reserve BuLietin 








42 
89 


INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Adjusted for Seasonal V ariation) 
{Index numbers of the Board of Governors. 


1935-39 average = 100] 





Industry 





Manufactured Food Products—Continued 


Other manufactured foods 
Processed fruits and vegetables................ 
Confectionery 
Other food products..................scccceeees 


NES MING Sinha n.0'6 on s.0 0:3 Gea eceeoks san geetan 


Malt liquor..... , 
a eee bemreeure et erm a 
Other distilled spirits. 
Rectified liquors... 


Industrial Alcohol from Beverage Plants!............... 


Tobacco Products........ Danaea ns 4;dedaee wee 
a a5 xine x Svcd vin eske fob sanaenebhota Piped 

Cigarettes. 
Ce OOD COE, 6 uns soins cee ndccccccenessu 


Popes Gnd Faget Predasss... 2... 00 2 vsscesccsencewetve 
Pape | = DOs gaisd-< 8 dais cea os Nen sate adee eer aa ean 
Tisintoed pulp. s oibeia' kc th etnias ate 
Soda pulp . 
EID, ch bs sta ees baunds Capakd ane 
III <a Gdbw'c0. Peace oecinec oneal 
iy ack Mc or i Pea tes Sp eevee 
Paperboard 
Fine paper 
Printing paper 
Tissue and absorbent paper.. 
Wrapping paper ; 
A - 
Paperboard containers ‘(same as Paperboard). . 


Printing and Publishing..............00 000 0c cc eeee evens 


Newsprint consumption. 
Printing paper (same as shown under Paper) — 


Petroleum and Coal Products..............000ccceeeeees 
ORIEN GEE, 5... Aha ccc ccavaundesebusravan 
Gasoline ae ne 2 Se Mae 
Fuel oil BRAT fr a. Ae HAST IR 
Lubricating oil 
SE 5c 2 3.5 <'tna' pace teens abled ick ave hn 
Other petroleum products!..................... 

Coke.. GS aig SIN a> Set 
Byproduct coke .. 
BPR avec is pence dles ae neneees esenees 


ee OOD, 5.5 ods ny ceased bnedteuutowaee awed 


NE i. acces ba verdana a spe eae ene 
Soap Se FR De ee MERE oN SPP yee 
Rayon..... ‘ pS ales ea ies AW <% poll 
Industrial chemicals 
Explosives and ES REIS 
Other chemical products!..................0000.04. 


ST I erddod cae & i cn noted 7sapoedkee Rand eee eNey 


UN reir sies tere tegniacadn veg <deaedesabqwenees 


—— er te as oad penal b late 
I i raees 5. chsschobacveboetanses 


Metals... WT cgh dake dhite epi thnia ed 


Metals other than gold and silver................ . 
Iron ore 5G duaalgta lama Gnwat ad 


(Copper; Lead; _—_ PF ac nae ited Mae Sake 


Go co ob) das oan. a PAC eer hea enna eats 
Silver. .. + Rk Ae. OPN Sen a 




















1942 1943 
Nov. | Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. | Nov. | Dec. 
139 | 144| 144] 143] 145] 144] 144] 142| 141] 142 | "141 | 141 | ?145 | P148 
122 | 122} 121 | 121 | 122] 124] 121] 119] 114] 126} 120] 121 | P121 | 425 
123 | 135 | 137] 139] 145| 153 | 152| 144] 134] 123 | 120] 120 | 121 
147 | 152] 151 | 149| 150) 148| 148 | 148| 149] 150] 150] 150 | 7155 | P1s6 
121| 111| 105 | 121| 112) 104 96 | 1061! 106) 111} 135} 130} 141] 143 
144 | 131] 122] 142] 133 | 124] 113] 127| 127] 131 | 164] .155| 169] 172 
0 0 0 0 0 0 0 0 0 0 0 0 0 
62 42 42 63 35 31 21 22 23 40 77' 90! 62 42 
159 | 159] 159] 161 | 157| 141} 139] 144| 144] 157] 156] 158 | 178 | 189 
138 | 146 | 132| 128} 129} 132] 123) 124] 134] 136) 134) 139| 148) 143 
117 | 154] 103 | 101 93 | 103 | 104] 102 99 96 | 101} 100) 101 90 
163 | 160 | 159] 153 | 159| 160] 144| 149| 166] 169] 165 | 173 | 186] 181 
94 94 93 88 89| 86| 85 78 84 92 87 93 | 100} 99 
137 | 133 | 135} 140) 141) 141| 142| 140) 135 | 143| 143 | 7140| 140 
| 
137 | 132} 135 | 139] 139] 138| 140] 136] 133] 141 | 140] 7138) 137 
161 | 149| 148| 153] 148] 150] 154/ 143 | 141] 153 | 150] 153 | 147 
107 | 107 | 103 | 107] 103} 101 | 104] 106| 111 | 115 | 112] 112 | 103 
141 | 127 96 98 94 93 92 84 87 93 93 93 | 93 
192 | 201 | 206] 203 | 204| 211 | 184 | 193 | 214| 211 | 213 212 
151 | 140| 140| 146] 140] 144| 147] 142] 131 | 139] 134 es 131 
133 | 130| 133 | 137) 138] 136] 137| 135 | 132] 139] 138 | "135 | 136]... 
137 | 134| 137] 143| 150] 150] 150] 152| 143 | 151} 155 | 148| 151] 135 
1 124 | 129| 131} 129] 130| 133} 123 | 126) 135 | 124} 127 | 126 
127| 120| 125 | 131 | 126] 124] 122] 122] 117] 126] 125 | "124 122 
174 | 175 | 175 | 172) 174) 167] 168] 176] 158| 169] 174 | "163 | 161 
123 | 120| 125 | 129] 127} 125} 130] 118] 127] 130] 126| 128 | 130 
102 | 100| 92 92 90 | 88 89 | 91 91 90 88 83 86 83 
Fis:= “aap ae. seme! Vig. Se p-c a ets, Fads GRE: OS. x rtfeve. 
6 | 111) 15) 116) s12) 113 | 112) 112) 111} U5 | 111 | 110 | 106 | 105 
106 | 103 | 104] 101 97 | 101} 102} 102} 105] 103} 97 9% | 90 89 
157 | 156 | 158] 165) 166} 471 | 173) 4177 182) 193 202 | 207 | 213 | 216 
155 | 455 | 157 | 164] 166] 171 | 174] 180] 185 | 196 | 206 212 | ?220 | 7223 
110 | 104 99 | 102 99 | 101 | 104] 109/| 109] 116 | 122) 122 | 123 | 7128 
138 | 137 | 137 | 143 137| 144] 137) 138| 145] 153] 156] 151] 159 
114] 113 | 111} 114] 118] 114] 116] 120] 121] 123) 123 | 134] 137 
110 99} 104/ 117] 118| 121] 122| 126] 118] 107| 115] 113 | 117 
"466 | 166} 166 |''169 |""169 | 169 | 166) 187 | 162] 170] 171 | 169! 163 | 7173 
156 | 156| 157 | 158] 158} 159] 157] 152] 153] 159 | 161 | 158} 155 |, 7163 
501} 485 | 543} 551] 519} 481 | 318| 453 | 523) 538| 535 | 462 | 9536 
330 | 344) 355 | 361 | 370| 382) 389 | 399! 402| 404| 395 | 308 | 390 | 372 
125 | 126! 125 | 127] 126] 129] 130] 135] 139] 140] 137] 138) 140 | 7139 
121} 123 | 125 | 127) 124] 124} 122} 123) 120] 124/| 123| 120! 129 | "131 
187 | 196 | 196| 200} 204] 210| 214] 213 | 222 | 223) 221 | 225 223 | 225 
310 | 319 | 332 | 332 | 341 | 350| 356| 366| 371} 382 | 383 | 396 398 | 739 
200 | 212) 215 | 218 | 222| 222| 224} 230| 229) 227) 231| 234) 241 | 9247 
130 | 127 | 125 | 131 | 133 | 131 | 129 | 117 | 134] 135 | 138 | 136 | 133 | ?139 
130} 126 | 124| 131| 133 | 131| 129| £15 | 136 | 137 | 140| 138 | 134 | P141 
148 | 136| 136] 151] 154] 146] 139] 97] 150] 148] 150 | 141] 125 | 7147 
154 | 143 | 145 | 157] 161] 151] 143 103 155] 153} 155 | 144] 131 | 7156 
124 | 105 | 102} 129] 128] 129] 124 74| 129] 128! 129; 127| 102 | P114 
121 | 121 | 118 | 121} 122] 124] 125 | 124] 128] 131 | 136] 137 | 139 | 7139 
133 | 133 | 130} 131| 131} 130) 129 | 128) 128) 123 | 124} 123 | 123 | 123 
181 | 187 | 185 | 189] 188 | 189] 186] 187 | 188| 184| 188 | 187 | 187 | 7187 
211 | 223} 223 | 223 | 223| 223 223 | 223 223 | 223 | 223 | 223 223 | 223 
gail aa des agefoneasadons aaclons azaleresadesegaelnergaelncnganles gardenia, 
74 75 76 77 77 75 77 83 87 80 | 770 71 









































"Revised / Preliminary. 
Note.—For description and 
pp. 753-771 and 825-882. 


FEBRUARY 1944 





1 Series included in total and group indexes but not available for dy ey separately 
back figures see BULLETIN for October 1943, pp. 940-984, September 


1941, pp. 878-881 and 933-937, and August 1940, 


181. 





INDUSTRIAL PRODUCTION, BY INDUSTRIES 


(Without Seasonal Adjustment) 
{Index numbers of the Board of’ Governors. 1935-39 average = 100] 





1942 1943 


Industry ciara ieetmaciil tetera 
Nov. Dec. | Jan. | Feb. | Mar. | Apr. June July | Aug. 
| . — 7 








Industrial Production—Total ................. ...| 220 221 | 223 | 229 | 232 | 235 241 245 | 
247 | 251 255 260 "264 
362 | 367 


203 | 


| 
Manufactures—Total oe | | 242 
} 


Durable Manufactures................. 334 342 | | 356 
Tron and Steel | | 


Pig iron 

Steel 
Open hearth 
Electric 


Machinery 
Manufacturing Arsenals and Depots! 
Transportation Equipment 


Automobiles 
(Aircraft; Railroad cars; Locomotives; Shipbuilding. 
—Private and Government)! 
Nonferrous Metals and Products | P2939 


PRG, 





Smelting and refining 
(Copper smelting, Lead refining Zinc smelting; 
Aluminum; Magnesium; Tin)! 
Fabricating 
(Copper products; Lead shipments; Zinc ship- 
ments; Aluminum products; Tin consumption)!| 


P295 











Lumber and Products 


Lumber 
Furniture 





Stone, Clay, and Glass Products 


Glass products 

Plate glass 

Glass containers. . 
Cement 
Clay products 
Gypsum and plaster products 
Hicsaive and asbestos products 
Other Stone and clay products!... 





Nondurable Manufactures. 


Textiles and Products 





Textile fabrics 
Cotton consumption. 
Rayon deliveries 
Nylon and silk consumption! 
Wool textiles 
Carpet wool consumption 
Spearel wool omenpien. 
oolen and worsted yarn. 
Woolen yarn 
Worsted yarn 
Woolen and worsted cloth 


Leather and Products 


Leather tanning 
Cattle hide leathers psa a 
Calf and kip leathers ee 84 
Goat and kid leathers tiv biing ve ; " 83 
Sheep and lamb leathers......... 157 











Manufactured Food Products................. 2 2 | 135 | | 452 | 
102 | 109 | 


Wheat flour 

Cane sugar meltings! i Al ey. ose ‘ 

Manufactured dairy products nce ot ee 95 | | | 203 | ?206 | 7179 | 
Butter 77). 81] | 133} 146 | 127 | 106 | 
Cheese 102 97 | 107 5 | 213 | 189 | 167 | 
Canned and dried milk 104 110 | 111 208 223 | 198 161 | 
Ice cream... 130 98 |.. ’ ‘ 

Meat packing | 166) 186] 171 | 162} 158 | 170! 154 
Pork and lard 200 | 249) 221 216 | 222 229 185 
Beef 128 119 126 5 iil 94 111 120 
Veal 131 101 73 | | 62 63 73 107 

Lamb and mutton 152 148 128 | 105 | 126 111 134 151 

















* Revised. P Preliminary. 1 Series included i in : total and g group indexes but not available for | publication separately. 


182 | Feperat Reserve BuLietin 








INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 
[Index numbers of the Board of Governors. 1935-39 average = 100] 













































































1942 | 1943 
— Industry i z 
Dec, Nov. | Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. 
. j | a 
"=a Manufactured Food Products—Continued 
| | P2683 factured food -.....{ M5] 142] 133} 130] 129] 128 | 130 136 146 161 | 165 | 157 | PIS | P45 
: a d fruits and vegetables. vv isesseeeesf M2] 95] 799] 76] 67] 75] 79 | 148 | 214 | "222 | 155 | Pll | 97 
| 7373 Confectionery ..... ee) 45] 137 | 14a | 40] 135] 127 | 117 107 110 | 133 | 155 | 157 | Pi42 
199 Other food products........ te Peas ee 154 155 145 142 144 142 146 | 149 152 153 153 158 | 7163 | 7159 
198 Alcoholic Beverages..........0ccccccccceccccececeeccees-| 403] 94] 90) 110) 105) 107| 106) 127 | 126 | 122 | 138] 132) 119) 120 
221 Malt liquor............- | at} 105] 100] 128] 123] 130] 129} 161! 159} 150 | 166} 144| 130] 137 
176 Whiskey................. a 0 0 0 0 0 0 0 o| o| o 0 0 0 
7” Other distilled spirits S| 30} 46] 27] 38] 23] 19) 13] 13) 13) 21] 105] 234] 130] 47 
463 Rectified liquors . senan ; 159 159 159 161 157 141 139 144 | 144 157 156 158 178 189 
| Industrial Alcohol from Beverage Plamis............... Jocc ce e[eceees[eneeecleeeeecfeeseecfeecccefeeee es sepeeefeeeres | apenas Ui SR ae 
| PI 54 Tobacco Products......... , 141 137 132 122 123 125 123 128 | 138 | 140 141 144 151 132 
a) enn eer ; , 117 154 103 101 93 103 104 102! 99) 9% 101 100 101 90 
= Cigarettes... .. aaah 167 147 159 144 148 149 144 156 175 177 176 179 190 167 
Other tobacco products ae a 97 83 91 85 89 86 86 80 | 84 89 93 99 | 103 87 
P29s Paper and Paper Products..... ns Sad 137 | 132 | 135 | 140) 141| 141 | 142| 140 134 | 143| 143 | 7140) 140 
D4 P. d pul ; R ; 137 132 135 140 139 139 140 137 | 132 140 140 | "138 138 
7906 “Pulp ow +53 | 162 149 149 154 150 152 155 143 | 140 151 148 152 148 
Groundwood pulp | 114} 108 | 107 111 110 | 112} 113 | 107 | 99) 101 99 | 104) 109 
P95 Soda pulp , : 141 127 96 98 94 93 92 84 | 87) 93 93 93 | 93 
oo Sulphate pulp... 7 208.| 192 | 201| 206] 203| 204 | 211] 184 | 193 | 214| 211 | 213 | 212 
Sulphite pulp..... 151 140 140 146 140 144 147 142 | 131 | 139 134 141 | 131 
Paper ; 133 129 133 138 138 137 137 136 | 131 | 139 138 | "135 136 
Py? Paperboard 137 134 137 143 150 150 150 152 | 143 151 155 148 151 135 
- Fine paper........ .| 129 124 129 131 129 130 133 123 | 126 135 124 127 | 126 
P14? Printing paper .| 127 | 120] 125] 131 | 126] 124] 122] 122] 117 | 126) 125 124 122 
pis) Tissue and absorbent paper ..| 174 170 173 179 174 168 168 180 152 169 174 165 161 
— Wrapping paper sows... -f 123 | 120} 125] 129] 127} 125] 130] 118 | 127] 130 | 126 | 128 | 130 
PIES Newsprint .... ..| 103 98 92 92 90 89 90 92 89 89 88 83 87 82 
° Paperboard containers (same as Paperboard). . i < fiee Sree Oe See ey! ee ts eet, “ae eee yee Rly, Brak oe 
- Printing and Publishing ................ aie 121) 114| 11) 15) 114) 116) 114| 11) 104| 110| 112) U2] 110 | ?108 
ay Newsprint consumption 115] 108| 97] 98] 101] 107| 106| 101) 91/ 93| 98| 101] 98| 93 
P13) Printing paper (same as shown under Paper) ...|......|.-----[eceee-feceeec[eceeccfeeeeecleweees[eneecefeeeseeleceeeeleceeee[eeeees ee ee 
mans Petroleum and Coal Products............ cecceceesees| M57] 156] 158] 165 | 166] 171 | 4173 | 177| 182 | 193 | 202 | "207 | P213 | 7216 
| A Ce a 155 | 157 164 166 | i71 174 180 | 185 | 196 | 206 | "212 | 7220 | 223 
M174 Ts vain ne cacee pede See oe oe ; 110 104 99 102 99 101 104 109 109 116 122 122 123 | 7128 
; | FSR Sen ees hye ; 138 137 137 143 137 144 137 138 145 153 156 | 151 159 
P47 Lubricating oil.. ‘apices ; q 114 112 108 113 117 118 121 120 120 121 123 134 137 ; 
; | eg : wad : . ; 113 102 106 123 120 124 124 119 110 102 114 113 120 j....+ 
er petroleum IE soy Geeks dees dGRad A ee, ee SR Sy a, Se RE soe Wa ssa fs 
142 Coke . ™ Meer oe 166 166 | 166] 169/| 169 169 | 166 157 162 170 171 169 | 163 | 7173 
189 Byproduct WORD cisco wens as SAPP, 156 156 | 157 158 158 159 157 152 153 159 161 158 | 155 | 7163 
ES IS SEA See eee 485 | 543 | 551 519 | 481 318 | 453 | 523 | 538] 535 | 462 | ?536 
ee | RS BEE ee a ae ee 331 | 346 | 354] 362 | 372) 384) 389 | 396 | 398 | 400 | "396 | "401 | 392 | 7373 
Desde anus seen ene ‘ PP ee 124 126 123 125 126 130 134 139 137 139 135 138 | 138 | 7139 
Soap 5 Roe te : 122 123 123 125 124 122 119 120 119 126 128 126 130 | ?131 
Rayon ; 187 196 196 200 204 210 214 213 222 223 221 225 223 | 225 
Industrial chemicals. . he ; 310 | 319 | 332 | 332) 341 350 | 356 | 366 371 | 382 | 383 | 396 | 398 | ?308 
Explosives and ammunition. . Be Lie at? ee: SSR AS PSO PR ee Pay SE Oa: ‘ ay Peay, ee ee 
P 104 Other chemical products!..... 5, a: Sinan sve weds went ee ie RR a a eee SEA SRE ee Are A ERE ee err oe ee 
Rubber Products.............. j ‘ try oF : 200} 212 | 215 218 22 | 222) 224) 230 229 | 227 | 231 | 234) 241 | "247 
Minerals—Total.............. ; ceccceese| 182 | 119 | 119 | 125 | 127 | 127 |. 132 | 121 | 140 | 140 | 143 | 140) 132 | 7132 
SO 50 io hchsa con skudiesaiet: it See 130 | 126 | 124| 131 | 133 | 131) 129) 115 | 136 | 137 | 140| 138) 134 | P14] 
P106 
ne tia tee su tacecens Fa¥e’ ; 148 136 136 151 154 146 139 97 150 148 150 141 125 | ?147 
P144 Bituminous coal........ ce kuna 154 143 145 157 161 151 143 103 155 153 155 144 131 | 7156 
RE eidedian ei-ei acca 124 105 102 129 128 129 | 124 74 129 128 129 127 102 | 114 
130) eee “ 121 121 118 121 122 124 125 124 128 131 136 137 139 | 7139 
Pox) eee kee ee ee ae ae 143 79 88 90 90 | 105 148 | 159 | 163 | 161 | 7160 | 149| 115) 77 
s9 Metals other than gold and silver .| 192 93 114 121 121 147 223 243 250 249 247 228 170 | ?106 
101 (Coo ore ead <e i ...| 229] 19] 73]| 77 | 19) 132] 298 | 341 | 365 | 363) 351 | 310| 182) 748 
oppers inc é RPS Oh eRe wR TEES evablelite ate ths she oo Se oe tad 
205 Gold pn a 75 55 45 40 40 38 37 34 32 31 31 | 5 SR eee 
271 Silver...... f Es Nii oe 75 74 77 79 79; 75 76 80 86 78 | 70 ae ee , 
139 ‘ 
. ; ‘Revised. Preliminary. _! Series included in total and group indexes but not available for publication separately. 


Note.—For description and back figures, see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 1940, 
soa pp. 753-771 and 825-882. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 


(Without Seasonal Adjustment) 
{Index numbers of the Bureau of Labor Statistics, 1939 = 100] 








Factory employment Factory pay rolls 





Industry and group 








Nov. | Dec. 





ret. | 
| |. 
Total. ia cmnal 170. 7| 169.7 
Durable goods 5) 232.3) 233.6 233.6 
Nondurable goods... | . 7122.6} 121.7, 121.2) 119.8 


Tron and Steel and Products : 5.7 . s 173.6 | °174.6| 175.9) 175.3 
Blast furnaces, stee] works, etc. ; ! 35 132 131 131 : 
Steel castings 271 2609 267 
Tin cans and other tinware ‘3 Til "107 105 
Hardware... 128 131 133 
Stoves and heating equipment. ? 124 128 132 
Steam, hot-water heating apparatus.. 195 198 
Stamped and enameled ware. 165 170 
Structural and ornamental metal work 202 208 
Forgings . és 5 260 264 
Screw machine products. bee Us 291 


Electrical Machinery.....................| 243. ‘ 279.: 286.4 


Machinery, except Electrical... 221. d ‘ 236.2 | 237. 239.0 
Machinery and machine shop products 245 247 
Tractors oes 177 184 
Agricultural, eunating | tractors 145 151 
Pumps by ey 323 336 

Refrigerators Vana ioe 2 5 161 171 


Transportation Equipment, except Autos. .|1,202.! -2)1,451.7]"1, 448.6|"1,464.3|1, 464.5) 1,456.6 , -9}2, 348 .0|2, 805 .5|"2,933.1)"2,947.6|3, 018.6 
Automobiles............. aor 7. . 5] 7182.5 | 7186.7] 189.5] 189.9 5. : ? .2| 7339. .5| 356.2 


Nonferrous Metals and Products rag 3.5 : . 181.8 | 184.3) 185.6) 183.6} 2; A 2 i 336.8 4 343.9 
Primary smelting and oeteng. 169 170 172 215. 34 305 “| 306 
Clocks and watches........ : 124 125 +e. oe ‘ 242 24° 
Lighting equipment... . ve 125 131 j 5 223 233 


Lumber and Timber Basic Products..... 25. ; ol il. 2) 110.1 E ; % 81. ’ 197.7 ol 197.4 
Sawmills. . as 89 pt les 162 160 
Planing and plywood mills........... 108 1h 5 176 181 


Furniture and Lumber Products aaa J ‘ ’ 108. . ji . 2 d ' 5.5] 183.2 
Furniture. ....... Ste 105 Ne. 177 


Stone, Clay, and Glass Products........ | 125.3 . 8 119. 3 ? 2) 181.2| 192.3| 188. 
Glass shots A 128 ' . 7193 
Cement ; : 140 
Brick, tile, and terra cotta nds : 5 | 498 
Pottery and related products..... | rig6 


Textile-Mill and Fiber Products om Or 7 2. a 3. 3. : . 3. 5. 80. 2 6 (2. 
Cotton Y except small wares. 
Silk an agen goods. . : 
Woolen and worsted manufactures. . 
Hosiery. ..... Saini 
Knitted underwear 
Dyeing and finishing textiles 
Carpets and rugs, wool 


Apparel and Other Finished Textiles 
Men’s clothing, n.e.c. 
Shirts, collars, and nightwear. 
Women’s clothing, n.e.c. 
Millinery 


Leather and Leather Products .. 
Leather 
Boots and shoes 


Food and Kindred Products. . oF , 
Geashtering 2 and meat } packing . 55 132 
Flour .... 108 117 
Baking .... oR lara 114 109 
Sugar, beet Rha s cated 219 74 
Confectionery va : 129 108 
Beverages, nonalcoholic. ..... 114 140 
Malt liquors ; 113 133 ‘ 
Canning and preserving. . an aaee 85 "184 316 


Tobacco Manufactures ‘ 06. 106. 4 94. 5 n y 53. 159. 151. . 
Cigarettes. . ; ‘ 130 126 187 191 
Cigars ‘- 96 79 148 129 141 


Paper and Allied Products................| 114.7] 116.4| 118.8) "117. 8.2 , . 58. -5| 168.5) 181.9| 7176.7 7183. 
Paper and pulp 109 110 108 161 164 175 168 174 
Paper goods, SR eee 124 127 7126 166 173 183 7179 7187 
Paper boxes PII SIS 114 122 120 123 ahawe 154 162 | 180 177 185 


















































° Revised. 

Notre.—Figures for December 1943 are pepeiney. Indexes for major groups and totals have been adjusted to final data for 1941 and preliminary 
data for the second quarter of 1942 made available by the Bureau of Employment Security of the Federal Security Agency. Back data and data for indus- 
tries not here shown are obtainable from the Bureau of Labor Statistics. Underlying figures are for pay roll 1 period ending nearest middle of month 
and cover wage earners only. 


184 Feperat Reserve Butetin 

















FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 
{Index numbers of the Bureau of Labor Statistics 1939 = 100] 





Factory employment | Factory pay rolls 




































































Industry and group 1942 1943 1942 1943 
Nov. Dec. | Aug. | Sept. | Oct. | Nov. | Dec. | Oct. | Nov. | Dec. | Aug. | Sept. | Oct. | Nov. 
| | | eo hPa as “i ca a 
Printing and Publishing ceveeeeee| 103.1) 104.3) 102.9| 100.7| 102.3| 103.9| 104.6) 116.3 22.4) 126.5) 128.8) 128.9) 131.0) 133.6 
Newspaper ee Bo eg? 99 | 100 94 95 95 95 109 111 113 113 115 114 115 
Book and job Re 5 OR OS 105 106 106 102 105 108 , 119 128 133 135 133 138 142 
Chemical and PO eee wind 243.7| 257.0) 256.1) 256.9) 253.0) 241.1) 351.4) 365.3) 383.4| 435.8) 438.4) 7438.9) 428.6 
Paints , varnishes, and colors.........| 103 103 107 | 105 106 J oe 131 135 139 160 156 160 161 
Drugs, "medicines, and insecticides....| 149 152 170 169 172 _ 2 eee 184 190 197 236 242 251 258 
Rayon and allied cannes We ihawn oh 105 106 109 109 110 ag. SASS 145 141 149 168 170 169 166 
ry ae eee 160 160 169 171 173  & eee 231 236 241 281 286 290 292 
Cottonseed oil . ye eer --+-} O51 143 87 134 "144 | 246 243 234 "145 "244 "274 281 
Fertilizers . rig doteiade anion aeelles ied 104 109 100 105 107 > ae 164 164 173 198 214 216 223 
Products of Petroleum and Coal........... 117.8| 117.4; 119.7; 119.0) 119.3| 119.0} 118.7| 160.8| 165.4) 165.1) 197.1) 195.0) 197.7) 197.2 
Petroleum refining eset > 113 113 113 eee .| 146 151 152 185 182 186 187 
Coke and byproducts btw bathe Jeers 120 119 112 111 110 al eae 163 165 164 185 187 7183 176 
| 
Dele DN on cn viin gh ue rss siben 143.8) 149.0| 160.3| 161.2) 161.3] 164.9| 169.1) 201.9) 213.3] 228.6| 258.4| 273.4| 278.0| 287.7 
Rubber tires and i inner tubes......... 142 147 165 169 166 eR 190 205 220 254 277 279 289 
Rubber boots and shoes.............. 140 145 150 144 143 oh ae 209 222 238 250 247 244 252 
Rubber goods, other. SHAPE 131 | 135 | 141 | 140 | 144 | 147 |..... .| 191 | 196 | 209 | 232 | 239 | 248 | 257 
Miscellaneous Industries .................. 151.7| 156.7] 166. 4| 165.1| 166.0| 166.7| 164.0| 236.3| 247.6] 262.2) 204.5] 2097.1| 301.3] 307.6 
Photographic apparatus..............] 148 | 151 178 | 178 | 176 | 176 |....... 209 | 223 | 230 | 269 | 271 | 278 | 284 
Games, toys, and dolls ............... 80 79 786 | 84 88 Oy) Neves aes 120 129 134 145 142 158 156 
’ Revised. 
FACTORY EMPLOYMENT 
(Adjusted for Seasonal Variation ) 
[Index numbers of the Board of Governors, 1939 = 100] 





Group and year 





April | May June July Aug. Sept. Oct. Nov. Dec. 





| 1942 1943 
| Nov. | Dec. Jan. Feb. | Mar. 
| 








; SU 161.5 164.2 165.8 167.4 168.1 | 168.4 167.9 169.0 | 169.7 169.6 | 168.3 | 7170.1 170.7 | ?169.4 
Durable .| 210.2 215.5 218.6 | 222.1 224.7 | 225.8 | 225.9 | 228.3 | 229.4 | 230.0 | 7230.0 | "232.2 | 233.5 | 233.0 
Nondurable | 123.2 | 5 123.2 122.2 122.3 122.6 | 121.9 119.6 121.1 121.2 | 7119.2 


123.7 | 124.1 | 124.3 | 123. 





"Revised. ” Preliminary we 2 
Notre.—Revised indexes based on new Bureau of Labor Statistics data released in February 1943. For back figures see p. 14 of January 1943 But- 
LETIN, and p. 1187 of December 1943 BULLETIN. 


HOURS AND EARNINGS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES 
{Compiled by the Bureau of Labor Statistics] 




















a 


OL ap 





















































Average hours worked per week Average hourly earnings ‘cents per hour) 
Industry and group 1942 1943 1942 1943 
Oct. | Nov. | July | Aug. | Sept. | Oct. | Nov.| Oct. | Nov. | July | Aug. | Sept. | Oct. | Nov. 
All Manufacturing.................. .-| 43.6 | 44.0| 44.4 | 45.1 | 44.7 | 45.4 | 45.5 | 89.3 | 90.5 | 96.3 | 96.5 | "99.3 | 98.9 | 99.5 
| eee oe wey 45.8 46.1 46.0 46.8 | 46.5 | 47.3 | 47.2 99.0 | 100.5 | 106.0 | 106.0 |\"109.7 |\"108.7 | 109.5 
Iron and Steel and Products........... 44.3 44.8 45.5 46.6 | 46.1 | 47.1 | 47.1 97.9 98.4 | 103.5 | 103.7 |7106.6 | 105.7 | 105.6 
Electrical Machinery.................-+ 46.7 | 47.0 | 46.2 | 46.9 | "46.8 |747.1 | 47.1 | 93.6] 94.2 | 97.0 | 97.4 | 799.3 | 798.6] 99.0 
Machinery Except Electrical .......... 49.5 | 49.5 | 48.1 48.8 | 48.6 |"49.6 | 49.6 | 99.7 | 100.3 | 106.3 | 106.4 {7109.5 |"108.6 | 109.0 
Transportation Equipment monet 
Automobiles ............... ale 47.1 47.7 46.8 47.0 | 47.1 \747.5 | 47.7 | 113.2 | 116.3 | 119.4 | 119.9 |7125.0 | 123.1 | 125.0 
Automobiles ..... , 45.2 45.5 46.0 47.1 | 46.3 |748.2 | 46.9 | 117.2 | 120.2 | 124.3 | 121.9 [7126.2 {7125.6 | 125.9 
Nonferrous Metals and Products .......| 45.4 46.0 | 46.1 | 46.6 | "46.7 |"46.9 | 47.1 95.6 | 95.9 | 101.5 | 101.7 |7104.4 |"102.9 | 103.3 
Lumber and Timber Basic Products 42.5 | 41.7 | 42.7 | 45.2] 43.5 | 44.2 | 43.5 59.4] 68.5 | 73.8 | 74.6) 76.8] 777.3 | 77.4 
Furniture and Finished Lumber Products.| 42.8 | 42.8 43.6 | 44.6 | 43.5 |"44.7 | 44.4 68.5 | 68.5 | 74.5 75.0 | 777.2 | 777.7 78.0 
Stone, Clay, and Glass Products .. -.| 41.3] 41.4] 41.8 | 43.4 | "42.4 | 43.8 | 43.6 | 81.2] 81.0] 84.9 | "85.4 | 87.3] 87.0] 87.7 
Nondurable Goods ............0000005: —_ 40.8 41.3 42.2 | 42.6 42.2 | 42.7 | 43.0 75.1 75.6 80.6 81.1 82.3 82.4 82.9 
Textiles—Mill and Fiber Products 40.4} 40.8 | 40.9 | 41.3 | 41.0 | 41.6 | 41.8 63.9 |} 64.2 | 66.4] 66.5 67.5 | 67.5] 67.8 
Apparel and other Finished Products . . 37.1 37.0 37.4} 37.8 | °37.5 | 37.8 | 38.1 65.2 | 64.8 70.5 72.7 | 74.3 | 73.7 74.1 
Leather and Manufactures ......... 38.9 | 39.0 | 39.1 | 40.0 | 39.2 | 39.5 | 39.8 70.8 | 71.3 | 74.4 75.0 | 76.5 | 76.5 76.9 
Food and Kindred Products........... 41.6 42.4 44.3 44.1 | 43.3 |"44.1 | 45.5 74.4 75.1 79.9 80.4 80.1 81.5 82.9 
Tobacco Manufactures ......... j 40.4} 40.6 | 42.1 | 41.1 | 41.3 | 42.6 | 42.5 60.2} 61.1 | 65.1 65.8 | 67.0 | 67.0 | 67.3 
Paper and Allied Products.... 43.4 | 44.0 | 44.6 45.6 | 44.6 | 45.7 | 45.8 77.1 77.2 | 79.7 80.4) 81.1] 81.1 81.2 
Printing, Publishing, and Allied Industries} 38.5 | 39.5 | 40.2 | 40.6 | 40.4 | 40.2 | 40.5 | 97.3 | 97.6 | 99.7 | 100.2 |7103.3 |7103.2 | 102.8 
Chemicals and Allied Products ... 43.6} 43.9 | 45.3} 45.6 | 45.6 (745.8 | 45.5 | 86.6] 86.7 | 93.0 | 92.8 | "93.7 | 793.1 | 93.3 
Products of Petroleum and Coal ...... 40.5 41.8 44.9 | 46.2 | "45.4 (746.3 | 46.0 | 108.1 | 109.3 | 113.9 | 113.7 | 115.5 [7114.5 | 115.3 
Rubber ER DRS oe rs ns 42.7 | 43.4 44.1 44.3 44.9 45.4 | 45.7 94.7 95.5 | 101.9 | 101.5 | 105.7 | 105.9 | 106.6 
Miscellaneous Industries ............. 44.8 45.3 45.6 | 45.8 | 45.6 | 46.1 | 46.4 81.1 82.9 | 88.1 88.5 | 90.7 | 90.8 91.7 





” Revised. 
Norte.—Revised data based on the classification of the 1939 Census of Manufactures. Back figures are available from the Bureau of Labor Statistics. 


(Table of “Estimated Employment in Nonagricultural Establishments by Industry Division” appears on p. 193.) 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars} 





Residential 


Nonresidential building 





Total sh as 
Month building 





1943 1942 | 


! 
| 
| 
| 
g Factories 
} 


1943 


Educational 


5 
3 


1942 


Public works 
and 


public 
utilities 


1943 








110.8 
93.3 
71.8 
79.4 
63.3 
61.5 
71.8 
67.5 
54.1 
69.7 
58.4 
66.2 | 


359.7 102.8 
393.5 168.0 

339.7 219.3 | 
303.4 
234.4 
229.6 
183.7 
413.8 
175.1 
213.5 
184.4 
252.2 


nN 





AQUnNkA@w=~s 


SVeeeesrsasa 


Srsonesre 





| 
oa | 
| 


De ee ee ee 


— 
° . ee 
ran O@enavowouna 





NNN he orkuw 
BRSSRSRSSLSB 
NOCOHOWUOWrD 





90.9 
95.9 
159.7 
101.7 
227.7 
436.4 
327.3 
213.2 
129.6 
246.2 
241.0 
271.0 


85.8 
113.0 
123.0 
127.7 
95.8 
73.3 
50.0 
73.4 
50.1 
63.5 
59.0 
67.4 





z 


867.8 2, 227.5 | 





..|8,255.1 |3,274.0 1,817.7 


te | COMM @oOUwN One 


. 
NR) Or OK o4NoOo 


é 





8 AxmFusunncakdx 
| CoNnmewuowoanxrbd 


S| PKROAnMAUSOnoco 


©) COBnNR OBR RIE 
nN oat & sane & uw 


= 
te 
a 





4 |1,219.1 | 474.9 |2,540.6 


981.9 








CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 


[Figures for 37 States east of the Rocky Mountains, as reported by the 
F. W. Dodge Corporation. Value of contracts in millions of dollars} 


. Dodge Corporation. 


CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT 


(riaazes for 37 States east of the Rocky Mountains, as reported by the 
Value of contracts in thousands of dollars} 





Total Public ownership Private ownership 


| 





1941 | 1942 | 1943 || 1941 | 1943 


1941 wa 


119 
123 
138 


} 

305 | 317 | 181 
270 | 434 
480 | 611 | 
407 | 499 
549 | 674 | 
539 |1,190 
577 | 944 
760 | 721 | 
623 | 723 
606 | 780 
459 | 654 | 
432 | 709 


6, 6,007 . 255 


January 
February. 
March 
April 

May 

June 

July 
August 
September. 
October 
November 
December 


211 
223 
281 


3,492 








| 
—_—— 
| 
LC 





LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 
{In millions of dollars] 








Title I Loans 


Mortgages on 


Prop- 
erty 
im- 

prove- 

ment 


War 
housing 
(Title 
VI) 


Year or month 





en 
eee 
_ Se 
a 
i ik Moe buna 
Sh oe eves 
1941 

1942 





1942—Dec.. 





1943—Jan. 
Feb. 
Mar. 
a 
May 
June 
July 
Aug. 
Sept. 
Oct 
Nov. 
Dec 


= me 
@SrOonanstrouns 





*e ene eeenee- 


—_ 
Coo 














* Less than $500, 000. 
Nore.—Figures represent gross insurance written during the period and do 
not take account of principal repayments on previously insured loans. 
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Federal Reserve district 


1943 


| December 





November 





Boston 

New York 
Philadelphia 
Cleveland. 
Richmond 
Atlanta 
Chicago 

St. Louis 
Minneapolis. . 
I as io ukads whee : 


allas 


Total (11 districts) 


15, 986 9, 288 


12,379 


1942 


December 


31,149 
32,938 
57, 787 


117,593 
62,785 
86,071 
23, 563 
71,437 
95 , 937 








252, 223 184, 399 





708,716 





INSURED FHA HOME MORTGAGES (TITLE II 
PORTFOLIO, BY CLASS OF INSTITUTION 


[In millions of dollars] 


HELD IN 





End of month 


Sav- 
ings 
and 
loan 
associ- 
ations 


Mu- 
tual 
sav- 
ings 
banks 


Insur- 
ance 
com- 

panies 


Com- 
mer- 
cial 

banks 





1936—Dec 
1937—Dec 
1938—Dec 


1939- june 


1942—Mar............ 
_—. beiaatee 
ec. 


1943—June 
“1 The RFC Morts 
tion, the Federal 
Housing Corporation. 


365 
771 
1,199 


1,478 
1,793 


228 
430 
634 


8 56 41 
27 110 118 
38 149 212 


167 271 
342 


392 
432 
480 
542 


759 
902 71 

971 
1,026 
1,093 
1,162 


1,949 
2,075 
2,232 
2,409 


2,598 
2,755 
2,942 
3,107 


90 
100 
111 
130 


606 
668 
722 
789 


1, 246 
1,318 
1,400 
1,465 


146 
157 
171 


3,307 
3,491 
3,620 


| + 


1,549 
1,623 
1,669 


201 
219 
236 


856 
940 
1,032 





1,700 252 1,071 

















220 
225 
234 


243 


235 








eposit Insurance Corporation, and the 


= Company, the Federal National Mor tgage Associa- 


nited States 


? Including mortgage companies, finance companies, industrial banks, 


endowed institutions, private and State benefit funds, etc. 


Note.—Figures represent gross amount of mortgages held, excluding 


terminated mortgages and cases in transit to or being audited at the Fed- 
eral Housing Administration. 
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38 


93 





16 


ther? 


[IN 


MERCHANDISE EXPORTS AND IMPORTS 


[In millions of dollars] 

















April 231 












July a 230 
August , - 250 35 

















steed 323 
May ape ae: 249 324 
June , 2306 350 
317 


September. . | 289 295 





i 








387 
385 
330 


365 
460 
425 


Merchandise exports! 








Merchandise imports? 


' 


Excess of exports 
























717 80 212 
536 | 71,085 202 211 
648 =| 71,002 179 211 


650 232 
703 | ?1,204 176 221 
732 | 1,233 182 195 


287 235 P255 
297 191 P281 
280 + 215 P295 


213 P300 
282 186 P315 
262 196 ?280 





45 111 
47 112 
57 138 


61 84 
74 130 
107 101 





Month —— cientmtusntrens avin — Se Se eas ae 
1939 | 1940 1941 1942 | 1943 1939 1940 1941 1942 | 1943 1939 1940 1941 1942 
| | 
~ = = —menpinan = sanibaheinal 
January Ris 370 325 481 P730 178 242 229 | 254 ?228 35 128 96 228 
February ; | 219 | 3A7 303 480 ?720 158 200 234 | 254 P234 61 | 147 69 226 
March 268 | 4351 357 628 PY88 190 217 208 272 P249 77 134 89 355 





100 482 
88 345 
50 433 
87 437 

178 $17 

162 536 











P502 
P486 
P739 










P725 
?706 
POS1 
PO53 



















October | 332 344 666 

November | et 492 

December | 368 322 653 

January November, 2,809 | 3,699 | 4,494 | 
| | 





“I 





801 ’ 215 207 
787 | 71,036 235 « 224 
873 : 247 253 











,163 |P11,414 2,071 2,372 











? Preliminary ” Revised. 























200 
281 | 168 P318 

344 | a ee 
3,001 2,383 |?3,084 








117 137 
57 104 
“t 121 69 








362 602 
211 619 
309 "515 





738 1,327 1,493 | 4,780 





PR57 
P718 






PS, 330 











1 Including both domestic and foreign merchandise. 
2 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
Source—Department of Commerce. 
Back figures.—See Bu terin for April 1940, p. 347; February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18. 


FREIGHT CARLOADINGS, BY CLASSES 
[Index numbers; 1935-39 average= 100] 






































FEBRUARY 1944 


Nore.—For description and back data, see 
June 1941. Based on daily average loadings. ac 
tion of American Railroads. Total index compiled by combining indexes for classes 


p. 529-533 of the BuLLETIN for) 
asic data compiled by Associa- 


with weights derived from revenue data of the Interstate Commerce Commission. 


| REVENUES, eae ys AND INCOME OF CLASS I 
RAILROADS 



































‘from the Division of R 


'by the Interstate Commerce Commission. 












{In millions of dollars) 
= Le  lalch ae ie aiway | Total | allway | 
. | P ive-| est cel- n- railway . railway vet 
\Total | Coal | Coke |Grain stock | prod- Ore | jane-| dise operating —, operating | income 
| | ucts - ous | l.c.l. | revenues pe income 
Annual Annual 
eae | 101 98 | 102 | 107 96 | 100] 110| 101, 97 eee 3,995 3,406 589 93 
1940...........| 109 ]] 111] 137] 101 96| 114] 147| 110) 96 1940... 4,297 3,614 682 189 
1941 -.+-{ 130) 123 | 168 | 112 91 | 139] 183! 136) 100 1941... 5,347 4, 348 998 500 
1942 .....| 138 |) 135 | 181 | 7120 | 104| 155] 206) 146| 69 ,, Se 7,466 5,985 1,481 959 
1943....... 137 || 138 | 186| 146] 117] 141] 192] t45| 63 1943 
SEASONALLY 
ADJUSTED | | eo 
1942—October...... 140 || 138 | 184 | 139/ 110| 149] 190] 150 aan 
November.... 136 |} 130} 186] 126| 114] 140] 190] 445 | 58 1942—October.. ...... 661 533 128 81 
December.....| 135 |} 132 | 184 | 139 | "118 | 137 | 7190] 144 59 November..... 722 563 159 121 
| December. .... 708 554 155 110 
1943—January.......| 135 |] 135 | 184 | 138{ 102] 130] 202/ 144 57 | 
February......| 139 145 178 145 113 135 193 146 61 1943—January = 710 577 134 92 
March | 138 ]) 144] 187 | 142] 117 | 133] 193] 145, 61 | February... 744 591 153 111 
April | 136]) 133} 186) 140] 118] 138 | 163) 145 62 | March..... 740 616 124 82 
May...........| 435] 132] 181 | 140] 112] 138] 163) 143 62 | April....... 767 623 144 101 
| “anes | 1271 100] 166| 137] 113] 140] 192] 142) 63 May 783 624 159 118 
} ele | 141]) 146] 184] 143] 113 | 150] 202} 146| 64 a <assey 749 629 120 78 
August ...| 40] 145 | 191 | 147] 117 | 148] 208] 145 63 uly... 761 653 108 68 
September...../ 140 |} 152 | 195 | 137 | 114 | 139] 209) 143) 63 August 779 663 115 75 
October |} 137) 140] 195 | 167 | 119 | 137} 191] 140] 64 September. .. 738 655 82 41 
November 139 |} 127} 186} 161 | 132} 150] 191 | 147) 67 October 731 658 73 33 
December.....| 144} 147 | 192 153 | 122} 154 | 209) 148 68 November 776 684 92 P52 
UNADJUSTED 
1942—October.......| 1501] 138 | 180| 139 | 169| 158| 260| 163 cerca 
November...../ 140 |} 139 | 186 | 124) 143) 138] 206 ,150 | « 59 1942 oe. mes et 4 136 
December..... r r 136 | 36 November... 
. eS well Mod She ” December ...... 703 532 171 137 
1943—January....... | 124 135 193 | 138 98 117 50 |} 132 55 | 
February...... | 130] 145] 189| 142] 90] 129] 48)| 137| $8 1943—January....... 671 566 105 63 
March......... 130 || 144| 189| 131| 92) 133| $6] 138) 62 February.......| 664 557 106 62 
April..........| 132] 133 | 183 | 124] 105 | 138] 106| 143 | 63 March...... 756 627 130 85 
ne hee | 137 }} 132] 179 123 | 101] 143] 269] 145| 62 April 749 622 127 83 I 
june...... | 132]} 100] 162] 140 86 | 145 | 297] 146 63 May...... 759 631 128 86 
ee | 146] 146] 178 | 172| 97] 150] 323] 147 63 | ee 747 638 110 71 
August ..| 145 ]} 145 | 183 | 158] 111] 156] 312] 147 64 July 791 671 121 82 ; 
September.....| 151 | 152 |-193 | 153 | 151 | 150] 314] 154 66 August 800 676 125 84 
October | 147] 140] 191 | 167| 183 | 144 | 274 | 153) 66 September 777 666 110 70 
November.....| 142 || 127 | 186 | 157 | 166 147] 193°) 153 | 68 October 796 683 113 no . 
December.....| 133) 147] 202 | 144] 118 | 138 | 65 | 139 65 November 762 | (666 %6 63 
1] | | | | . ad 
: | ® Preliminary. 
” Revised. 1 Series in process of revision. 


Nore.—Descriptive material and back figures may be obtained 
esearch and Statistics. Basic data compiled 
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DEPARTMENT STORE STATISTICS 
{Based on value figures] 
MONTHLY INDEXES OF SALES AND STOCKS 


[Daily average sales; end-of-month stocks. 1923-25 average = 100] 





a 


SALES 
anuary 
ebruary 
March. 
April 
May 
{ure 

uly. 
August 
September 
October 
November........ 
December 


Vear.... 


STOCKS 
panuary 
ebruary... 


September 
October 
November 
December 


Year. 








Seasonally adjusted 


1940 1941 


92 


89 
89 | 
89 
91 
92 | 
98 


Unadjusted 





143 
168 
136 


125 
129 
142 
142 
132 
140 
158 























1943 1941 | 1942 | 1943 


111 
132 
121 
133 
125 
124 
98 
112 
143 
150 
180 
222 | 231 


124 | 138 
85 | 92 
97 89 
111 93 
123| 90 
130 92 
130} 93 
128 99 
132 | 110 
130 | 114 
128 | 116 
122} 113 
794 | P92 


118 | 799 








* Revised. 
P Preliminary. 


WEEKLY INDEX OF SALES 
[Weeks ending on dates shown. 





Without seasonal adjustment 





1942 


owe 
116 
100 
84 
. 102 
93 
92 
Paw oe 
..110 
113 
116 
132 
153 
..129 
137 
155 
173 
159 
152 
153 
..158 
166 
.167 
. 166 

. 166 | 
236 
274 
. 303 

199 | 





112 

138 

132 
.-119 | 


1935-39 average = 100] 


Back figures.—Sales, see BuLLeTIN for August 1936, p. 631, and subse- | Feb. awe : esis | ; 121] 
quent issues. Stocks, see BULLETIN for March 1938, p. 232, and subsequent 5 || Feb. bs oe Feb. 
issues. 68 

















Back figures.—See Buttetin for April 1941, p. 311, and subsequent issues. 


SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 
[Percentage change from corresponding period of preceding year] 





12 r 12 
mos. | 1 oo mos. 
1943 ‘ 1943 


| Dec.) Nov. 
1943 | 1943 








United States... 


pS a re Cleveland—Cont. Chicago—Cont. Dallas 


Niagara Falls.... 
New York City.. 


Poughkeepsie... 


Rochester 
Schenectady .. . 
Syracuse......... 


Philadel phia 


Philadelphia 
Readin 
Wilkes-Barre. . 


Clesclend......... 


Akron. . 
Cincinnati 
Cleveland 
Columbus ....... 
To 














Youngstown 
Erie 
Pittsburgh 
Wheeling 


Richmond ay 
Washington...... 
Baltimore A 
Winston-Salem... 
Charleston, S. C. 
Greenville, S. C.. 
Lynchburg.......! 
Norfolk sal 
Richmond 
Charleston,W.Va. 
Clarksburg 
Huntington 


Z Atlanta 


Birmingham 
Montgomery..... 
acksonville...... 
Miami. 
Tampa......... 
Atlanta.. 
Macon : 
Baton Rouge.....| 
New Orleans 
Jackson mv? 
Chattanooga. . 
Knoxville........ 
Nashville........ 


Chicago. . 











Fort Wayne.....| 
Indianapolis 
Des Moines..... 
Sioux City 
Detroit 

| > 
Grand Rapids... 
Lansi 
Milwaukee 


Fort Smith 

Little Rock 
uincy 
vansville 


*| Minneapelis....... 


»|Kansas Céty...... | 


Denver.... 
Hutchinson ....| 
Topeka 
Wichita......... 


= 

. — ow.. or 
t. Jose 
Omaha . 





ah ad 
Oklahoma City .| +2 
Tulsa 





Shreveport 
Dallas. 

Fort Worth 
Houston oat 
San Antonio 


3 i 
5|San Francisco......| 


Tucson..... 
Bakersfield 
Fresno is 
Long Beach 
Los Angeles 
Oakland and 
Berkeley 
Sacramento...... 
San Diego....... 
San Francisco....| 
San Jose 
Santa Rosa..... 


Vallejo and Napa 
Boise and 


Portland......... 
Salt Lake City.. 
Bellingham 


eee 








* Data notyet available. 
** Eleven months 1943. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS, BY MAJOR DEPARTMENTS 








Number : 
Department of stores Percentage change 


reporting |————____—_____—_ 

Nov. 1943 | Nov. 1943 | \Nov. ae Nov. 1943 | Nov. 1943| Nov. 1942 
from from | fro from from from 

Nov. 1942| Oct. 1943 | Oct. 1942 Nov. 1942} Oct. 1943 | Oct. 1942 


Sales during month (value) Stock at end of month (value) 





3 
w 











GRAND TOTAL—entire store C | ty 
MAIN STORE—total os 


Women’s apparel and accessories 
Women ’s and misses’ coats and suits. . 
Women’s and misses’ dresses. 

Blouses, skirts, sportswear, 

a parel. a 
jue, and girls’ wear. 

nfants’ wear......... 
Aprons, housedresses, uniforms ; 
Women’s underwear, slips, negligees. . 
Corsets, brassieres.. as : 
Hosiery (women’s and children’ SM 
Gloves (women’ s and children’s) 
a © wane s and children’s) 

urs 





= = Od w N 


Men’s and boys’ wear 
Men’s clothing eal 
Men’s furnishings, hats, caps.................... 
Boys’ clothing and furnishings... 
Men’s and boys’ shoes and slippers..... 


Home furnishings 
Furniture, beds, mattresses, springs 
Domestic floor coverings 
Draperies, curtains, upholstery... 
o ~ yeeenen (refrigerators, washers, este 
Ge.) .... cok re 
Domestics, blankets, linens, etc. 
China and glassware 
ES ee 


HRwnwe APuRO BMincumearnanw Bom B&B Ww 
Dowe URUDR BuUreNW SORQwWNURNReES BOW WW 


fF oOnw NNow erm eOwW NWwWrKNNH Nee td 
ee cn. @ .<« ¢ . ee 


wim Ow 


Piece goods (dress and coat Gnome, all 
materials) vee —7 
Cotton wash goods . Petod oan 5 


Small wares..................... ae ; +4 
Notions.... ciok +16 
Toilet articles, ‘drug sundries, Prescriptions SS a -2) 
Jewelry and silverware.. ; 7 


Miscellaneous. ietcosccpchieasscncnee | 293 —-l4 


BASEMENT STORE—total. | 216 -1 
Women’s apparel and accessories : 205 + +16 
Men’s and boys’ ‘easter and phoamsnemuaein 166 | —i1 
Home furnishings. . ¥ to.) 923 - —26 

- , 54 —8 
134 —14 +5 


PRR NNN - RRON NN 
VNuUcof 2 S2eo~s) 
SELENRN KN YES Be 
afte Fon NN Fea Ko 
































Notre.—Group totals include ‘sales in departments not shown separately. Figures for basement store are not strictly comparable with those for main 
mons owing chiefly to inclusion in basement of fewer departments and somewhat different types of merchandise. The ratio of stocks to sales is obtained 
by dividing stocks at the end of the month by sales during the month and hence indicates the number of months’ supply on hand at the end of the month 
in terms of sales for that month. 


SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 





Index numbers, without seasonal adjustment, 1941 average = 100 Percentage of total sales 





Accounts receivable | Collections during 
atend of month |. month Cast Instal- | Charge- 
me eae aA ment account 

Total Cash Instal- Charge Instal- Charge Instal- Charge sales sales 
ment account ment account ment account 


Year and month Sales during month 














1942—October. _ ews oy Ue 162 92 114 82 106 
November. . niaheareta 135 162 90 115 113 
December....... 4 208 262 166 


1943—January........... a" 2 : ba 82 
119 146 
128 159 
117 145 
120 150 
96 125 
; 107 138 
September 131 167 
October ‘ ; 147 187 
November. .. houh 166 210 
December enna 217 289 159 





POU ERO WAD 
SESSSSRSRESR FES 



































. Revised. 
Nore.—These data are based on reports from a smaller group of department stores than that included in the monthly index of sales shown on the 


preceding page. 
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CONSUMER CREDIT STATISTICS 


TOTAL CONSUMER CREDIT, BY MAJOR PARTS 
[Estimated amounts outstanding. In millions of dollars} 





Instalment credit 





Total 
consumer Total Sale credit 

credit instalment |— ————_—_—__—_—_ 
credit Automotive 


End of month 


Other 





Dea ceehcekecced 3,167 1,318 1,197 
1930..... ; 2,706 928 
1931 2,214 637 
1932 | 1,515 999 322 
1933 1,581 459 
1934... $ 1,846 576 
1935 coes 2,599 : 940 
__. ae . | 3,466 , 289 
., = a . 3,919 384 
Bits 03. sivacses . : 970 
eee ; § , 267 
1940 ; 3, 5 .729 
oo. EE ee ,942 
1942 : . 482 
1943 P175 P63 1,059 ?1,498 











3 : 7 1,058 1,333 
Se ° e 35 1,038 1,333 
Mar.. 5,3 y ; § 1,031 1,343 
Apr..... a SP 1,029 1,331 
May 5 1,027 1,275 
June 1,014 1,338 
July... : ‘ 1,956 994 1,222 
Aug. 17 1,899 , 1,198 
Sept.. ‘ 1,869 f 1,275 
Oct. , » 1,836 | 8 ‘ x 1, 366 
Nov. 5,05 P1821 7 f " 4 ?1,466 
Dec. . P 874 . | d P1498 



































P Preliminary. 

1 Includes repair and modernization loans. ' i 

2 An estimated total of noninstalment consumer loans; i.e., single-payment loans of commercial banks and loans by pawnbrokers. 

Note.—National estimates of consumer short-term credit for the period from January 1929 through August 1942 were prepared by the Bureau of Foreign 
and Domestic Commerce, United States Department of Commerce, and published in the November 1942 issue of the or 4 of Current Business with a 
description of sources of data and methods of estimation. Later estimates, comparable with those formerly published by the Department of Commerce, 
were made at the Board of Governors of the Federal Reserve System. 


CONSUMER INSTALMENT SALE CREDIT, EXCLUDING CONSUMER INSTALMENT LOANS 
AUTOMOTIVE {Estimated amounts outstanding. In millions of dollars] 
{Estimated amounts outstanding. In millions of dollars] - ce 








} 





Total, ment House- All monthor | Total || mercial =e unlens 


End of month lexcluding] **ores | Furni- hold Jewelry | other panies 
or year auto- and ture appli- stores retail 
y mative mail- stores ance enaces iz : ed * 
order stores 2s 

houses 987 


: 289 
160 257 
155 232 
138 3 246 
103 267 
119 1,030 301 
146 350 
186 1,226 346 
256 435 
314 984 505 
302 bveVgees 535 
377 nab ‘ 424 
439 eee 
469 
254 


laneous 
leaders 


| Depart- | End of Com- Small ia Credit Miscel- 











372 





























Dec.... P Preliminary. , 

1 These figures for amounts outstanding include only personal instalment 

a “ar cash loans and retail automotive direct loans, which are shown on the fol- 

? Preliminary. lowing page, and a small amount of other retail direct loans (10 million 
dollars at the end of December 1943), which are not shown separately. 
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CONSUMER CREDIT STATISTICS—Continued 


CONSUMER INSTALMENT CREDITS OF GOMER AL CONSUMER INSTALMENT LOANS MADE BY PRINCIPAL 
BANKS, BY TYPE OF CREDIT LENDING INSTITUTIONS 


[Estimates. In millions of dollars] [Estimates of volume made in period. In millions of dollars} 
| 








| Automotive Cae Repair 
retail setam, be ’ Month or year hankst companies 


eS 
Pur- | Direct; and | ti cash 5 oot 
chased loans | direct 463 
‘ 503 
Outstanding ses of : ~ ha haat 4 

jod: 304 
384 
423 
563 
619 
604 
763 


Commercial | Small loan | | lndanril Credit 
Month or year companies unions 





> 
= 
w 





SEBEREEsS 


S85 


1942—November. 
December. 


SF 


1943—January 
F er: 


w 
ow 


SSSSS2B 


i 
= 


Volume extended during 
month: 
1942—November 


1943—January......... 
ebruary....... 





reign 
ith a 
lerce, 





SSRSSSRBISSRR 








| 
1 These figures for loans made include only personal instalment cash 
loans and retail automotive direct loans, = « are shown elsewhere on 


this is Page, and a small amount of other retail direct loans (two million 
dollars in December 1943), which are not shown separately, 











MUIWOOCHBOCOMAD aw 
AAVWIUINIBAGCUE Se Aw 


December 


























Nore.—For descriptive material and back figures, see BULLETIN for | 
October 1942, pp. 992-994 


FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE! 








Percentage = Instalment accounts 


change from 





4 =e 
month of ; 
month preceding year Furni- | ie oe 
ture eons 
stores o ores 





Dec. | Nov. Dec. | Nov. | Oct. 
1943 | 1943 1943 | 1943 | 1943 











—8|'+6| —6 
+5 |'+22| +8 


iS | "—1 
7 rfit +3 


Accounts receivable, at end of | 
month: 

Total. +2 

Se eee ier 











Collections during month: 
Total. . LER r August _ 
Instalment | September 
} October 
Inventories, end « month, at | November 
retail value.. F ke December 














yseseeevesse 








} 
| 
| 
| 
! 








° Revised. ” Revised. 
. oats of collections during month to accounts receivable at beginning 
of month. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
{Index numbers of the Bureau of Labor Statistics. 1926 =100] 





Other commodities 





per 

Year, month, or week 4 prod- Rides andi . : 

ucts leather a 
products | P 


House- 

cals and L 

materials| allied fersiah. 
products | “38 goods 


Fuel and} Metals onae 
lighting |and metal| Building 
materials | products 





| 


wn 
. 
. 


— 
a a . «© 
CPONNHUOOCHRDOWWS 

. ¢ eg Sw. . . 

4s NWNHOUSNNONOK NH OH 
. 


Slnea 
RMOARARwOUDDAU Winn BRBnNwOUWURN wm ON 


MNRSSCOSRAL RW NHOD URURNANNBBWBENNS 


. 


00 Go Sa a Sa 3 00 00 00 0 00 oe OOM IIOP ODM 
S 





at oe: 
in nde Wa Sie bole tne in OD 


MADOOONOWR OWNS 


SRSELSESNRSS 


2 
aAcnwmeouw = 
le ODDO DRADOCOMOE 


MUSOwWNWOASCHRRNOND 
NOw YSIS 
= 


IESSSrasas 
SRRHSNLESSS 


CW AmAwWnMOSCSCHRORW 


So ee 
~ 
a 


Sxesersessess 


“oO 


. 





Cm nm ob mR wwWO 
OO aI I OO OOO ~ 
SSrPSsrassssezss 
ce seecessecerettete 
ANAK OAUKIUUOAauws 


oo 
e 
BSVeeezezyussz2e2 
ASae 
SEessaeagnu=ssez 
Coon 

ee 


1942... 


1942—September .. 
October 
November 
December 


SSBB HerasrzsaeaesgssseZ 


SSSS Baeoaraag 
SSS35 Sewmmmmmmam 

~_~w 
S585 Seeeeeesennese 


oun 


1943— January 
ebruary 
March .... 

April 

May 

June 

July 
August 
September 
October 
November 
December 


an UuUn tye 


= 





; ? 
PrAWU & Wr 





I~ moe 
PRNMRCHUAUNS LeU 


em 
eeesesseseseess Seee seusansessesus 


© tn de 0 be be Ge G0 G0 G0 Ge G0 G0 Go Go 
J 
WNOUR RRR ROW Nee 


WOSKRHEReEUERNO OwWOD 
Pht 
CHM RUONNOCHROO BUSd 


wm whe Ome 
wre Snnwmonrow 


— 
a 


Week ending 

1943—October 2 
October 9 
October 16 
October 23 
October 30 
November 6 
November 13 
November 20 
November 27 
December 4 
December 11 
December 18 
December 25 


o 


ew ot 











: ’ 
Ge Ges Goo oe ob ihe ae ee ibe Ge Gn Ge 


CRO RNRNR RK BDNMIDUD 
00 G0 0 D tn tn tn in in tn tn tn tn 


MI ODBAUA~ 





- 


January 1 
January 8 


— 
BOO © © © 10 be be 0 bn Ge 0 00 Oo 


anuary 15 
anuary 22 
January 29 


Rosco CoUUNcCH eee hee 
hr bt 

BOI ADR ADERUIDARADwRDWOYW 

bh han Ube OOSORAMUUN 


PhP PER RKKRKOKKHKRKKWNW 


SDD De 
Soom 
RRRKRK 
te ie abe Ge Ge 


t 
Domi 


























Subgroups : ' ; . | Subgroups 


“i 


Farm Products: | Metals and Metal Products: 
Grains eee : 7 Agricultural implements 
Livestock and poultry 3. 130. Farm machinery 
Other farm products. . ’ 118 Iron and steel 

Foods: | Motor vehicles 
Dairy products .8 | 108 Nonferrous metals 
Cereal products. apis % 94 Plumbing and heating.......... 
Fruits and vegetables... .3 | 116 Building Materials: 
Meats } 113. 106. 
Other foods * 5. 99 








| 
i 
HI 
| 





| 

Brick and tile 
ae d 5 |} Cement. . 
Hides and Leather Products: | } i Lumber 


COnP iO G&S 


i} Paint and paint materials 

i Plumbing and heating. 

3 || Structural steel 
Other building materials 
|| Chemicals and Allied Products: 
i Chemicals 
Drugs and pharmaceuticals. . 
i Fertilizer materials.......... 
| Mixed fertilizers 
Oils and fats 

.5 || Housefurnishing Goods: 

} Furnishings 

} Furniture 

|| Miscellaneous: 

i Auto tires and tubes 
Cattle feed : 


Shoes | ’ 126. 

Hides and skins | ‘ 116. 

Leather Bs Pyaan : 101. 

Other leather products ‘ 115. 
Textile Products: 

Clothing 

OS” “Se aoe 

Hosiery and underwear 

Silk 





o- 
Pe Swhwwrw 
CSwURAWAS w< OO hae pee 


iH] 
| 


Seam 


3 

2 

0 

9 

5 

oe ee pitta jal 30.: 3 
Woolen and worsted goods.... , 5 
Other textile products 7 

Fuel and Lighting Materials: 

Anthracite..... 9 
Bituminous coal 4 
Coke 4 
® 

1 

2 


be tn 00% 








| 

| Paper and pulp 

|. Rubber, crude. . 

5 63. | Other miscellaneous 
| 


as 
Petroleum products. ........ 





Sis 





UNSER O Nine 








“Back figures.—Bureau of Labor Statistics, Department of Labor. 
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ESTIMATED EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 


[Thousands of persons] 





Year and month 


Manufac- 
turing 


Mini 


Construc- 
tion* 


T 


public 
utilities 


Transpor 
tation and 





SEASONALLY ADJUSTED 
1942—December......".......... 


November .. 
December 


UNADJUSTED 
1942—-December 


November... 
December 





738,273 
38,292 
38, 335 





16,223 
16, 103 


15,684 
15,743 


15,851 
15,958 








- 


ee ee ee et ee et ee 


904 
843 
748 
564 
363 
213 
123 
065 
023 

S7 
910 
840 


1,674 


1,470 
1,386 
1,357 
1,328 
1,299 
1,277 
1,218 
1,162 
1,066 

974 

871 

753 








SPee 


6, 285 
6,419 
6,569 
6,822 





2 


SSeRsssceas 


PPP PrP PPP > > > -~ 
w& 

= 

on 


4,274 





2288 


al 


AAMaanaanaaanaun 


Sesxs58 


B8ESz 


- 


oo 
cS 
an 





* Includes contract construction and Federal force account construction. 


Note.—Unadjusted data compiled by Bureau of Labor Statistics. 


” Revised. i : 
Estimates exclude proprietors of uninco 


rated businesses, self-employed persons, 


1941 are shown on p. 1156 of the November 1942 BULLETIN. 


domestics employed in —* homes, ape emergency employees (WPA, NYA, and CCC), and personnel in the armed forces. Figures for December 


1943 are preliminary. 
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evised seasona 


ly adjusted estimates for months prior to November 





CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK* 
ON BANK CREDIT, MONEY RATES, AND BUSINESS 
Chart teed at | Chart cad 
book | Dec. | Jan. | Jan. | Jan. r= — Oct. | Nov. | Dec. 


page | 29 |" 5S | ‘12 | 19 | 26 

















WEEKLY FIGURES! Peeing ay aaa MONTHLY FIGURES In billions of dellers 


RESERVES AND CURRENCY Sere = RESERVES AND CURRENCY 
Reserve Bank credit: Reserve Bank credit 9.55 | 10.34 
U. S. Govt. securities, total 85 11.91) 12.03)| Gold stock........ 22.14 | 22.09 
Bonds. . 63, 1.64 1. 19.00 
8), .68)| Treasury cash.. 2.28 2. 
51; 2.5 2.68|| Treasury deposits .56 a 
.03) 7 7.03)| Reserve balances 12.04 | 12. 
| Required reserves. » 11. 
.05|  .04| 02] Excess reserves, total.............. ‘ 1. 
-94) 21.94) 21.93 Beam Tete City.......6....0000 
-40| 20.41) 20.39) Chi 
84, 1.96) 1.99) 
| 64) 35 Gonecy 
12.60 8. 80} 13. 13.00)| Money in circulation, total... 
| ce’ mM? 1.02 Bills of $50 and over. 
| 1, il 1.07 P1.07)|... $10 and $20 bills. Sena 
| 02 -02 .02) Coins, $1, $2, and $5 bills. 
a. @) | Lis 
| ae al... ALL BANKS IN U. s.* 
P. "36 P.71) 74 --|| Total deposits and CAFTONEY....... 
Demand a adjusted. . 
Time deposits . 
Currency outside banks 











_ 
— 
— 


Notes........ 
Certificates 








Special certificates 
Bills discounted 

Gold stock. 

Money in circulation 

Nonmember deposits 

Treasury deposits 

Member bank reserves . 

Excess reserves * 

Excess reserves (weekly average), total? 
New York City . 
Chicago .. 

Reserve city banks 





8 


-BS con =! 
Benker eeene 


WCWKeOWKeSNNHNHHHE SSS 


MEMBER BANKS IN LEADING CITIES | | CONSUMER CREDIT 


Loans and investments... : 
Demand deposits adjusted "Sle payment fans. 
v5. any obligations Char ge accounts... 
eee Dae oe Instalment credit, total 
100 cities Bon IY New York. ae mer a. edit. total 
Brokers’ loans—New York City ietemtaties , 
U. S. Govt. obligations: Other 
New York City, total .... .. ; — ~~ .—— ee. , 
Bonds : 
Notes and guar. securities 
Certificates oie 
Bills 
100 cities outside New York, total... 
Bonds 
Notes and guar. securities 
Certificates . a wach 


—oewru 
ASSES 
3 3S=2=3 


Oh 
moe 
“I he ns 





TREASURY FINANCE 

U. S. Govt. obligations outstand- 

ing, total interest-bearing....... 

onds (marketable Treasury). . 

Notes, cert., and bills, total. 3 
Notes 
CII, covecccccccccs 
Bills 

Savings bonds, tax mene etc.. 
Savings bonds. . ; 


— nw 


4 
7 
3 
1 
8% 
8 
9 
4 
7 


=8 
NuUwe ana 


3 
8 
5 
-0 





Per cent per annum Special issues... 


Holdings of U.S. Govt. obligations: 
MONEY RATES, ETC. ] F ncies and trust funds 
Treasury bills (new issues)... .. ... ... + : .374| 374). : Federal Reserve Banks. . 
Treasury 7_— aw. «bag ahewmpaee 31 1.29) 1.29 . “  mareggy A mga aes 
U. S. Govt. bonds: ae rivate holders other an 

Partially tax-exempt. 23 .86| er 60; 1. —— ay hee 

2 = or +34! o t 
Cc _ % bonds , . 2.73) 2.71 oe " Gungnales 
Corporate Baa bonds 3. 3.78} 3.7: . Other investors, total 
Marketable issues 











In unit indicated 





ss ' MONEY RATES, ETC. 
Stok | hae oo : 95.0] 5) 94.6 1] F. R. Bank discount rate, N. Y.... 
| 97.1) .3| 96.4 “gi Treasury bills (new issues) 





Railtead ; .7| 88.9 .2| 92.7 .2|| Treasury notes (taxable) 
Public utility. . .3} 87.1 .7| 86 8 86.5 ey pees. 
-82 8 : a Vv n 
Volume of trading (mill. shares) Se ane 
Taxable : 
Corporate Aaa bonds 
Corporate Baa bonds 





BUSINESS CONDITIONS 


Steel production (per cent of ogee. . “a ‘ 0| 99.4 
Electric power prod. (mill. kw. hrs.).. 50 3 
Foes qotadings (thous. cars): ; || Stock prices (1935-39 = 100): 








7, 811.1) Total 
nn EES hile § 56. 7.4) 376.0) Industrial 
Department store sales (1935-39 = 100)... 37 J 136) Railroad 


.A. home mortgages, new construc- | i Public utility. 

tion (thous.)? : 52 |. Kal || Volume of trading (mill. shares). . 
Wholesale prices (1926 = aseet ; || Brokers’ balances (mill. dollars): 

Total... =. ae 103.0) 102.9 103.0) 103.0) 103.1 Credit extended customers.... 

Farm produc 122.1) 121.9) 122.1) 121.9) 122. Money borrowed. . 

Other than lon and food 97.8) 97.8 97.9| 97.9) 98. Customers’ free credit balances. 























For footnotes see following page. 
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Oct. | Nov. | Eve. 


Chart 
book 
page 
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yi ‘ In unit indicated In unit indicated 
lars MONTHLY FIGURES—Cont. MONTHLY FIGURES—Cont. 
BUSINESS CONDITIONS l BUSINESS CONDITIONS—Cont. ‘ 
Income payments (mill. dclines), total: 5 38 2, P Ta ht carloadings:»> 

ip Salaries and wages....... 38 = Pa’ 3301 * we (1935-39 = 100).. 57 137 139) 144 
0 2 Other 38 3.509 | P3564) Groups (points in total index) 
¥ > Cash farm income (mill. dollars), total. 39 2° 282 2043) 1,746 iscellaneous. . i 57 76.9 80.6 80.9 

= Livestock and products rise 39 1,008 1059 P97? WES ccc het, docs s.tiebs 57 29.7 27.0 31.3 

a Crops. WS A ee 39 1,245 946 P725 || 7) NR ee 57 730.2 31.1 31.3 
11.70 Govt. payments. TEN 29 38| P49 || Deggepuent stores (1923-25 = 100) 

1.05 Industrial production:® SS rte Rae 59 140 158 130 
03 Total (1935-39 st 100).. ss CT 42 247 247 P2455 ow 59 104 OR Pos 
‘Ol Groups (points in total index) Exports and ‘imports (mill. dollars): 

"30 Durable manufactures. . 41 | 1442.3 142.9] 7141.8 Da cactus coe Lemna aaeess « 61 |?4,186.0/?1,036.3).... 
or Machinery, etc........ ins 42 799.7 100.5! 100.4 I 5 95. ais eds Neto onai.e 61 P328.6| 317.9) 

2045 Iron and steel............. 42 23.6 23.0; 21.9 Excess of exports. . 61 P857.4| ?718.4 
s “Ss Other durable es 42 19.0 19.4, 19.5 F Excluding Lend-Lease exports 61 | P—84.8/?—102.2) 

1090 Nondurable manufactures...... 41 93-7 84.1, 82.0 || Wholesale prices, total (1926 = 100)... 63 103.0, 102.9 103.2 
3°07 Textiles and leather 42 "19.6 19.4, 718.8 ea 63 122.2) 121.4) 121.8 
"ay Paper and printin ‘ 42 11.4 11.2) 11.0 Other than farm and food... 63 97.3 97.4! 97.6 

Foods, liquor, and tobacco 42 "19.7 20.7, 20.5 || Cost of living, @ all items (1935-39 = 100) 65 124.4) 7124.2) 124.4 

Other nondurable. . 42 733.0 32.7|  P31.7 Food 65 138.2) 137.3) 137.1 
Minerals . 41, 42 20.7 20.2} 21.1 Clothing. . rte SEE 65 7133.3} 133.5) 134.6 

a products (1935-39 = 100): ee RR A 2° a RE) Pa 65 108.0} 108.0) 108.1 

SR at sis deh 241 235 221 ae rememeae Ae dad 
Comps ERR en EEE 43 107 O8|..... Apr.- uly- | Oct.- 
OT REE AE SEREM, SS 43 115 127 P129 June pt. | Dec. 
Geen stab abu noten sie nereeus 43 141 125) P4147 1943 1943 | 1943 

PS 12 Crude petroleum... es 43 137 139) 139 
1.0 Cotten consemption.. teat eeeens S 156 1s) 142) QUARTERLY FIGURES In millions of doilars 

a aS ae : 
: r + | Budget receipts and expenditures: 

tt Sg eRe ae 3 | 3s pone xpenditures, total................ 24 | 23,228 | 22,264 | 22,747 
1 06 Meats and dairy products 43 187 1721156 | War activities................. 24 | 21,535 | 20,616 | 21,248 

"81 ( {i < (kL PRR 24 | 7,563 | 10,176 | 9,866 

P 81 Other manufactured foods..... 43 P14 PLAS P148 || Pp ls 
p d employment (mill. | Internal revenue collections, wen meres 24 6,834 | 7,877 | 8,890 

.18 Labor force and employm ( | 2'781 | 2'806 | 3.203 

P 64 persons) ® Corporate income taxes............ 24 ’ ’ | 3, 

eo EAS Ge aan eee 44 52.6 51.9 Individual income taxes. .......... 24 3,007 | 3,431 | 4,412 
Employment, total............. é 44 31.9 4 ee Misc. internal revenug...........-. 24 1,046 | 1,640 | 1,185 
Nonagricultural............... 44 41.2 re Mpeg | Corporate security issues: an ons ee 

— ace Seah ee 44 10.7 OS aeoesee Vet proceeds.......-...-.++-++00+. 36 “0 130 
-o. - |6— iia” SNR aay 44 35.5 "ages New money, total..............+6. 36 66 - 

17 94 = le 44 _— DEL ii <sangrencycbisves 36 41 14; 128 
709 ~~ 16.4 Re Railroad 36 | 17 10 7 
i 7 Nonagricultural _ “employment (mill. Pp blie m pesesgweversrocceawes % | 1 4) i 
84 persons), totaP>...... . 45 37.9 38.2 P38.0 WOU WERTICY. .. nc ccs crccccees |. je 
a Manufacturing and mining......... 45 17.0 17.0| 16.9 | Per cent per annum 
. = yee ae 45 6.3 6.5) 6.4 ry J Petes “= 
ot Government....................-.. 45 5.8 5.8] P5.9 || Bank rates on customers’ loans: 9 | 3.00 2.48 | 2.65 
; Transportation ‘and utilities........ 45 3.6 3.7| 3.7 Eg a Cities... . 2.0... 2. sees eee . | 3°70 2.08 | 2.10 
+ Cg CERRO ae 45 0.9 0.9 70.8 New York City...............-,.-- | 998 2-71 | 2.76 
.70 Factory employment and pay rolls Other Northern and Eastern cities 31 3,38 2:73 | | 3°17 
. (1939 = 100): Southern and Western cities....... 1° of . 

5.93 Sentewe Pl 
- es © ae er oe ee 47 | 332.7 336.2 } 

1.54 Employment... veceee 47° 1170.5 | 170.7] 7109.7 June 30,/Oct. 18, | Dec. a 

Hours and earnings ‘at factories: 1943 1943 
Weekly earnings (dollars).......... 48 44.90 rk ae CALL DATE FIGURES ——eeecremeereereeeenran 
Hourly earnings (cents) ca 48 98.9 OS Saree Ie billions of dollars 
Hours worked (per week).. 48 45.4 a Ray MEMBER BANKS oy 
New orders, shipments, and inventories | Loans and investments, total.......... 12 | 67.16} 78.11) ?74.26 
(1939 = 100): U. S. Govt. obligations............ 12 | 46.98) 55.25) 52.95 
New orders, total.................. #9 250 P246 Other securities. . 12 | 5.35} 5.14) 5.02 

— TE a5. bev serrscveceeses 49 340 P331 H State and local obligations... 13 | 2.88 2.82| 2.73 

. Nondurable. ................... 49 184 P183 H Other domestic securities. ..... 13 } 2.48 2.32) 2.20 
Shipments, total................... 49 270 P268 H Foreign securities.............. 13 c ics < 

= Se cn taicaputicedven 49 371 P370 Rite ea oa id sas tdunaneses 12 | 14.82] 17.72) 916.28 

50 Pies sanansstavbeepats 49 191 P188 | Commercial loans.............. m te Se Biv cece 

375 Inventories, total 49 179 P180 Real-estate loans............... os | Sa Be es,... 

1.30 Durable +a ae 49 214 P24 Street loans (brokers’ loans)... . 13 | cr i? > Sa 
69 Nondurable...................- 49 148 P150|...... Holdings of U. S. Govt. securities: 

Residential contracts (mill. doliazs)? By classes of banks: | 

1.86 Total PEE SS eee ae 53 67 60 74 New York City.. 16 13.89 15.73) 714.56 
2.34 EIS EIR NE OM 53 29 25 29 | Chicago..... PEA C5 3.17) 3.69] 3.24 
2.74 . total.. fest 53 38 35 45 || Reserve city banks............ 16 17.42) 20.62) 719.69 
3.82 1- and 2-family dwellings...... 53 31 27 35 || Country banks................ 16 12.51] 15.21] 15.46 

her. 53 7 8 10 | By kinds of securities: 
Construction contracts (3-mo. moving H Se ey a ea 16 23.55 ee ae ee 
av., mill. dollars) ® PRRs 16 5.25 -_ 

pegs otal. eae hen sae thn in ceed 55 201 244 P255 Con cntsccctacnsscass 16 9.42 ey SPORE 
1.3 DI an sons i on tchbe vc ceavs 55 63 67 P66 SE a bas Gakskn atRea serene 16 6.28} () |.. 
v Other ty TERRE eee 55 139 177; 7189 Guaranteed..................+. 16 2.49) (@ |...... 
- 5 j | 
5.6 
a ; Estimated. ? Pystinioery- Revised. 

“» , Figures for other than W cdnesdy dates are shown under the Wednesday included in the weekly period. 

. ? Less than 5 million dollars. ublication discontinued. 

ae : Fi res on deposits and currency a will be shown monthly instead of for call dates; monthly figures for 1943 appear on p. 161. 

“ ® Adjusted for seasonal variation. Series in peccene of revision; December figures not yet available. 

54 helena totals of corporate security issues published by the Commercial and Financial Chronicle for 1942 and 1943, respectively, are (in millions of 
= dollars): Total issues: "1,042.1, 1,059.1; new capital: "624.5, 374.1; new capital, by industrial groups: railroad—33.1, 61.3; public utility—"157.3, 

18.2; industrial—"406.0, 287.2. 
Figures available for June and December dates only. 
* Copies of the Chart Book may be obtained at a price of 50 cents each. 
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EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING 1943 





System 


Boston 


New York 


Phila- 
delphia 


Cleveland 


Richmond 





Current Earnings 
Discounted bills 
U. S. Government securities 
Industrial advances 
Commitments to make industrial advances 
All other 


Total current earnings 
Current Expenses 


Operating expenses: 
Salaries: 
Officers 
Employees 
Retirement System contributions for current service 
Legal fees 
Directors’ fees and expenses 
Federal Advisory Council, fees and expenses 
Traveling expenses (other than of directors and mem- 
bers of Federal Advisory Council 
Postage and expressage 
Telephone and telegraph 
Printing, stationery, and supplies 
Insurance on currency and security, shipments 
Other insurance 
Taxes on bank premises 
Depreciation on bank building 
Light, heat, power, and water 
Repairs and alterations to bank building 
Rent 
Furniture and equipment 
All other 


Total operating expenses 
Less reimbursements for certain fiscal agency and other 
expenses 


Net operating expenses : 
Assessment for expenses of Board of Governors | 
Federal Reserve currency: 

Original cost 
Cost of redemption 


Total current expenses 


Profit and Loss 


Current earnings (above) 
Current expenses (above) 


Current net earnings 


Additions to current net earnings: on 
Profits on sales of U. S. Government securities 


$151,915 

68, 089, 456 

414, 281 
48, 9 
601, 15 


$11, 568 
4,857,424 
30, 118 
3,022 

16, 387 


$86, 003 
17, 766, 396 
18, 623 

236) 
127,023 


$9,947 
5,122, 053 
174, 568 
206 
32,461 


$4, 101 

6, 643, 854 
28, 384 
2,274 
71,971 


$6, 742 
4,072, 265 
20, 568 
8, 906 
4,614 








69, 305,715 





| 2, 505, 826 
| 41,950,755 
| 2,512,998) 
| 54, 77( 
130, 781 
14, 827| 
557,728 
8, 666, 415 
779, 58 
3,679, 571 
282, 45¢ 
218, 87' 
1,475, 34 
1, 050, 828) 
559, 387) 
263, 741) 
751, 693) 
1, 149, 479 


4,918,519 


111,601 








1,873, 265 
68, 478, 323 


32, 684, 507 


35, 793, 816 
2,415, 630 


4,968, 676 
367, 442 


170, 976 


4,074, 185 
1,538, 277 


2,535, 908 
169, 983 


331, 219 
16, 184 


17,998, 281 


543,751 
9,189,941 
557, 657 
2, 562 

10, 808 
1,036 


62, 264 
1, 220, 180 
120, 793 
687,784 
40, 454 
52, 180 
452, 215 
219, 960 
124, 582 
55,314 
157,901 
179, 942 
310, 983 


5,339, 235 


127, 143 
2,496, 052 
144, 067 
10, 349 
9,516 

794 


32, 543 
684, 053 
42, 890 
233, 762 
18, 109 
15,964 
91,436 
143,275 
33, 148 
5,694 
21, 703 
46, 850 
152,077 


6, 750, 584 


215, 705 
4, 213, 204 
217,591 
20, 245 
10, 730 
949 


56, 567 
966, 677 
80, 807 
495, 707 
21,718 
20, 209) 
128, 270 
112,476 
64, 825 
40,470 
170, 399 
99, 858 
206, 621 


4,113,095 


14, 348 
7,576 
58, 106 
69, 564 





13, 990, 307 
5,721,834 


4, 309, 425 
1,811,474 


7,143,028 
3,617,977 


3,974,015 
1,683, 782 





8, 268, 473 
862, 086 


840, 957 
62,679 


2,497,951 
229, 359 


386, 479 
22, 682 


3,525,051 
223, 201 


417,525 
26, 620) 


2, 290, 233 
104,021 


365, 288 
39,579 


Atlanta 


ee 


$8, 135 
3, 339, 535 
12,064 


648 
14, 035 


3,374,417 


143,871 
1,982, 726 
136, 573 


25 
14, 452 
1,063 


46, 789 
574, 129 


110, 147 


3, 566, 802 
1,746,018 


1,820,784 
84, 336 


401, 206 
35, 393 





43, 545, 564) 


69, 305, 715) 


‘| 43,545, 564! 


3,053, 294 


4,918, 519 
3,053, 294 


10, 034, 195 


17,998, 281 
10, 034, 195 


3,136,471 


5, 339, 235 
3, 136, 471 


4,192, 397 


6, 750, 584 
4,192, 397 


2,799,121 


4,113,095 
2,799,121 





| 25,760,151 


1,865, 225 


7, 964, 086 


2, 202, 764 


2,558, 187 


1,313,974 


2,341,719 


3,374,417 
2, 341,719 


1,032, 698 





35, 902, 055) 


Recoveries of and withdrawals from allowances for | 


losses on industrial advances (net) 
All other 


Total additions. 


Deductions from current net earnings: 
Charge-offs and special depreciation on bank premises 
Retirement System (interest base and increased bene- 
fits adjustments) 
All other 


Total deductions 

Net additions 

Net earnings. . 
Paid U. S. Treasury (Sec. 13b) 
Dividends paid 
Transferred to surplus (Sec. 13b) 
Transferred to surplus (Sec. 7) 
Surplus (Sec. 7), January 1 
Addition, as above : 
Transferred to reserves for contingencies 


Surplus (Sec. 7), December 31 


180, 452) 
511, 416 


2,629, 096 


27, 060 
107, 166 


10, 216, 982 


24, 969 
3,035 


2,927, 686 


“113, 535 


3,537,441 


114,534 
413 


1,974, 305 


50, 624 
264, 540 


1, 537,926 


37, 500 
12, 102 





| 36, 593,923) 


2, 763,322 


10, 244, 986 


3,041,221 


3,523, 320 


2, 289, 469 


1, 587,528 





3, 332, 292 


129, 571 


1,000, 099 


542, 442 
11,024 


482, 312 
2, 388, 556 
7,159 


1,012, 225 


624, 295 
5,851 


96, 044 


243, 691 


528, 506 
5, 386 


470, 507 
3il 





| 9, 363,77 
| 


12, 825, 641 


1,553, 565 


2,878,027 


1,642, 371 


899, 733 


777, 583 





23, 768, 282 


1, 209, 757 


7, 366, 959 


1, 398, 850 


2,623, 587 


1,511, 886 


470, 818 


1,116, 710 





49, 528, 433 


3,074, 982 


15, 331,045 


3,601,614 


5, 181,774 


2,825, 860 


2, 149, 408 





244, 726 
8,911, 342 
135, 003; 


| 40, 237, 36 


55, 807 
573,065 


2,446, 110 





17,878 
3, 280, 516 
22, 153 
12,010, 498 


83, 968 
701,272 
27,822 
2, 788, 552 


599 
922, 163 


4,259, 012 


24, 307 
359, 650 
45,557 

2, 396, 346 


15, 139 





| 160, 410, 33 
| 40; 237, 36 
—12)550,8 


11, 159, 938 
2,446, 110 
—400, 000 


58,001, 539 
12,010, 498 


15,670, 086 
2,788, 552 
—600, 000 


14, 766, 685 
4, 259,012 
—3, 000, 000 


5, 235, 966 
2, 396, 346 
—2, 396, 346 


1, 783, 544 
—1, 783, 544 





188, 096, 811 


13, 206, 048 





70,012, 037 





17, 858, 638 





16,025, 697 





5, 235, 966 


5, 724, 628 








1 Net losses. 


FEDERAL ResERvVE BULLETIN 





$8, 135 

}, 339, 535 
12, 064 
648 

14, 035 


'» 374,417 


746,018 


820, 784 
84, 336 


401, 206 
35, 393 


341,719 


374,417 
341,719 


537 , 926 


37, 500 
12, 102 


587 , 528 


83, 544 
24, 628 


EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING 1943—Continued 





Chicago 


$3,918 
8, 606, 032 
2,453 


125,922 


St. Louis 


Minneapolis 


Kansas City 


Dallas 


San 
Francisco 





$14, 766 
3, 135, 787 
139 


5,591 
24,351 


$1, 666 
2,798, 224 
1,075 


"11,652 — 





~~ 8, 738, 325 


335, 846 


10, 512,490 
5,718,472 
4, 794,018 

294, 209 


714,038 
47,969 


5, 850, 234 


8, 738, 325 
5, 850, 234 


2, 888,091 


3, 180, 634 


166,978 
2, 233, 480 
147,791 


"8,577 
1,350 


39, 849 


3,584, 618 


25, 342 


1,995,458 


153,829 
1,407,426 
89, 056 
4,648 
11,051 
1,423 


18,759 
97,173 


22" 516 
25" 836 
53, 805 

106, 357 


2,812,617 


149, 248 
2, 358, 531 
45, 534 

11 


9,319 
600 


39, 067 
413,885 
55,744 
199, 586 
13,509 
10, 860 
31,676 
93,125 
36, 402 
23,226 
19,675 
82,462 
90, 680 


130, 257 





2,417,499 


1,942,918 


3,727,715 
1, 784, 797 


68,718 


183, 664 
18, 745 


3,773,170 
2, 150, 546 


1,622,624 


194, 461 
23,314 


7,405,069 
3,848, 067 


3,557,002 
182, 583 


793,342 
42,078 





2,175,404 


3, 180, 634 
2,175, 404 


2,214,045 


3, 296, 326 
2,214, 045 


1,911,670 


2,812,617 
1,911,670 





1,005, 230 


733,449 


1,082, 281 


900, 947 


4,575,005 


6, 788, 224 
4,575, 005 


2,213,219 





4, 135,904 


1,788 


1,658, 200 


1,249 


1,083, 198 


14,773 
4,337 


1,718, 824 


1,387,780 


3,094,713 


59, 606 
478 





4, 137,692 


1,082, 762 


3, 154, 797 





1, 266,073 
357 


593,965 


876, 282 
1,697 





1, 266, 430 


522,015 


331,920 


542, 544 


468, 691 


1,471,944 





2,871, 262 


1, 137,434 


750, 842 


1,177,125 


921,017 


1,682,853 





5, 759, 353 


2, 142, 664 


1,484, 291 


2, 259, 406 


1,821, 964 





50 
993, 684 


4, 765,619 


1,115 
277,796 
—25 


1,863,778 


148 
190, 924 


2 
1,293,217 


1,842 
290, 875 


1,966, 689 


738 
271,378 


1,549, 848 


3,896,072 


43,135 
730, 663 
8,125 
3,114, 149 





22,924, 752 
4,765,619 
—1, 200, 000 


26,490, 371 


4,966, 322 
1,863,778 
— 500, 000 


3, 220, 823 
1,293,217 
—845, 000 


3,612, 681 
1,966, 689 
—1, 025,000 


4,082,593 
1, 549, 848 
—801, 000 


11,044, 326 
3,114, 149 


Current Earnings 


Discounted bills 

U. S. Government securities 

Industrial advances 

Commitments to make industrial advances 
All other 


Total current earnings 


Current Expenses 
Operating expenses: 
Salaries: 
Officers 
Employees 
Retirement System contributions for current service 
Legal fees 
Directors’ fees and expenses 
Federal Advisory Council, fees and expenses 
Traveling expenses (other than of directors and mem- 
bers of Federal Advisory Council) 
Postage and expressage 
Telephone and telegraph 
Printing, stationery, and supplies 
Insurance on currency and security shipments 
Other insurance 
Taxes on bank premises 
Depreciation on bank building 
Light, heat, power, and water 
a ga and alterations to bank building 
ent 
Furniture and equipment 
All other 


Total operating expenses 
Less reimbursements for certain fiscal agency and other 
expenses 


Net operating expenses 
Assessment for expenses of Board of Governors 
Federal Reserve currency: 
Original cost 
Cost of redemption 


Total current expenses 


Profit and Loss 


Current earnings (above) 
Current expenses (above) 


Current net earnings 


Additions to current net earnings: 
Profits on sales of U. S. Government securities 
Recoveries of and withdrawals from allowances for 
losses on industrial advances (net) 
All other 


Total additions 
Deductions from current net earnings: 
Charge-offs and special depreciation on bank premises 
Retirement System (interest base and increased bene- 
fits adjustments) 
All other 
Total deductions 
Net additions 
Net earnings 
Paid U. S. Treasury (Sec. 13b) 
gottne pave 
Transferred to surplus (Sec. 13b) 
Transferred to surplus (Sec. 7) 


Surplus (Sec. 7), January 1 





Addition, as above 


Transferred to reserves for contingencies 








6, 330, 100 





3,669,040 





4,554, 370 


4,831,441 








14, 158,475 


| Surplus (Sec. 7), December 31 
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1944 





CHANGES IN NUMBER OF BANKING OFFICES IN THE UNITED STATES 


{Figures for last date shown are preliminary] 








Member banks | Nonmember banks 


| Other than mutual | 
Total savings and 
: private banks Mutual | Pri ' 

oy —| savings rivate 
Non- 


Insured | ; 
nsuree | insured 


National | i 
| 


Number of Banks (Head Offices) 
December 31, 1933 15,029) °8 341 
December 31, 1934 16,063 4 7,693} 1,108 
December 31, 1941 14,825 6,809 800 
December 31, 1942 14, 680) 6, 666 741 
December 31, 1943 14,579 | 6, 534 


Number of Branches and Additional Offices } 
December 31, 1933 2,911 2700 
December 31, 1934 J 3,133 s 6778 
December 31, 1941 3,699 932 
December 31, 1942 3,739 935 
December 31, 1943, total. ; ; ‘ ; 3,913) 1 950) 











In head-office cities ‘ 1,733) 128 
Outside head-oflice cities 2, 180) 





Analysis of Bank Changes during 1943 
Increases in number of banks: 
Primary organizations (new banks)? 
Unclassified 


Decreases in number of banks: 
Suspensions 
Consolidations and absorptions 
Voluntary liquidations® 
Unclassified 





Inter-class bank changes: 
Conversions— 
National into State 
State into national 
Private into State 
Federal Reserve membership’— 
Admissions of State banks 
Withdrawals of State banks 
Federal deposit insurance*’— 
Admissions of State banks 
Withdrawals of State banks 














Net increase or decrease in number of banks 





Analysis of Branch Changes during 1943" 


Increases in number of branches: 
De novo branches Senaa’ . 5 +14 
Banks converted into branches. . +e nie +7 


Decrease in number of branches: 
Branches discontinued : idea —18 


Inter-class branch changes: 
From national to State whe | +1 
From State member to national +4 , 
From State member to nonmember +1 
From nonmember to State member - —5| 
From noniasured to insured nonmember +2) 


+13 
Net increase or decrease in number of branches.. Mieceta 77 +137 +23| +15 








Branches and additional offices established at military reservations..... +172 +136 +23 























1 The figures for December 1934 include 140 private banks which reported to the Comptroller of the Currency under the provisions of Section 21 (a) 
of the Banking Act of 1933. Under the provisions of the Banking Act of 1935, private banks no longer report to the Comptroller of the Currency; ac- 
cordingly, only such private banks as report to State banking departments are in the figures shown for subsequent years. 

2 Federal deposit insurance did not become operative until Jan. 1, 1934. 

3 Includes 3 mutual savings banks. 

4 Number of banks comprises 181 insured and 361 noninsured; number of branches comprises 95 insured and 41 noninsured. The figures beginning with 
1939 exclude 1 bank with 4 branches which prior to 1939 was classified as an insured mutual! savings bank but is now included with ‘‘Nonmember banks 
other than mutual savings and private banks.” 

5 Number of banks comprises 1 insured and 48 noninsured; all branches were noninsured. 

© Separate figures not available for branches of insured and noninsured banks. 

7 Exclusive of new banks organized to succeed operating banks. 

5 Exclusive of liquidation incident to the succession, conversion, and absorption of banks. 

® Exclusive of conversions of national banks into State bank members, or vice versa. Such changes do not affect Federal Reserve membership; they 
are included under “conversions.” 

© Exclusive of insured nonmember banks converted into national banks or admitted to Federal Reserve membership, or vice versa. Such changes 
do not affect Federal Deposit Insurance Corporation membership; they are included in the appropriate groups under ‘‘inter-class bank changes.” 

1 This analysis covers all branches and other additional offices at which deposits are received, checks paid, or money lent. Offices established at 
military reservations (shown separately) include ‘‘banking facilities’ provided through arrangements made by the Treasury Department with banks des 
ignated as depositories and financial agents of the Government. Four of these banking facilities are in each case operated by two national banks, each 
bank having separate tellers windows; each of these facilities is counted as one banking office only. 

Back figures.—See Annual Report for 1942 (Tables 17 and 18). 
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INTERNATIONAL FINANCIAL STATISTICS 








Gold reserves of central banks and governments 
Gold production 
Gold movements 
Net capital movements to United States since January 2, 1935 
Central banks 
Money rates in foreign countries 
Commercial banks 
Foreign exchange rates 
Price movements: 
Wholesale prices 
Retail food prices and cost of living 


Security prices 








Tables on the following pages include the principal available statistics of current signi relatio 
to gold, international capital transactions of the United States, i ts dabek 
The ‘ata are compiled for the most part from regularly published sources such as central and commercial 
bank statements and official statistical bulletins; some data are reported to the Board directly. are 
on international capital transactions of the United States are collected by the Federal Reserve s 
from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury Regula- 
tion of November 12, 1934. Back figures may in most cases be obtained from earlier Butuerins and from 
Annual! Reports of the Board of Governors for 1937 and earlier years. 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 





Czecho- Sei 































































































| . | Ar- | | | ae | | : , 
End of month ere gen- Ba | Brazil —_ mae Canada Chile | rm we- | sah Egypt | France bal Greece 
; tina’ | | | vakia | 
| | } | i 
ee } } | | 
1938—Dec..........] 4,512 | 431 | sei | 32 24 | wm | 192 | 30 24 83 53 | 55 | 2,430| 29 27 
1939-—Dec.......... 17, 644 466 | . 609 40 274 24 214 30 21 => | @2Bt. 2,709 | 2 | 28 
1940— Dec. -.++| 21,995 353 | 2734 | Si 274 24 37 30 17 58 52 52 2,000 | 29 28 
1941—Dec..........| 22,737 | 354 | 734 70 | 274 | & 5 30 16 61 44 52 2,000 29 428 
1942—Dec..........| 22,726 1658 | 735 115 274 | 25 6 36 25 61 44h 52 2,000 29 “3 
| 
1943—Jan.... 22,683 354 | 734 | 120 | 274 25 7 38 27 61 44 52 2,000 |.. . | 
Feb. 22,644 354 734 121 | 274 “ 6 42 28 61 44 52 2,000 | Sveehe 
Mar. | 22,576 354 734 127. | «(274 6 46 30 61 44 52 2,000 | | 
Apr. 22,473 | 355 | 734 143, | «(274 5 47 42 61 44 52 2,000 | | 
May | 22,426 | 354 734 153 274 | 5 48 43 61 44 52 2,000 
June | 22,388 354 734 166 274 6 49 45 61 44 52 2,000 | 
July 22,335 353 734 182 274 7 50 51 61 44 52 2,000 
Aug. 22,243 353 734 202 274 7 54 53 61 44 52 2,000 | ” 
Sept. 22,175 353 734 223 274 =| 6 54 55 61 44 52 
Oct.. 22,116 ; 243 «= «|«= «6274 | 5 54 56 seh p os 
Nov. 22,065 254 =| | 7 ; 58 | 
Dec. 21,938 5 59 
| Hun- Tran | Nether-| New | Nor- | | Portu- | Ruma-| South | : 
End of month gary (persia) Italy | Japan Java | Mexico lands |Zealand| way Peru | Poland gal nia | Africa Spain 
1938—Dec......... 37 26 193 164 80 29 998 | 23 94 20 85 69 133 220 | 5525 
1939—Dec..........| 24 26 144 164 | 90 32 692 23 94 20 4 84 69 152 249 |... a 
1940—Dec...... 24 26 120 164 140 47 617 23 484 oe; Wiassanna 59 158 367 | ranah 
1941—Dee.......... 24 26 Date 6164 235 47 575 es 2 Be wreshiod 59 182 366 | 42 
1942—Dec.......... 24 ME, Nica okies octane 4216 39 506 23 SE) Reet 3 59 241 624 | 42 
eet oe 24 Se Pee eee Ree es 70 501 = Saar / aS ee 59 241 eS 
 areesiee er eee serene eye 90 497 23 a ees 59 242 523 |... 
Mar. 24 59 See IAS 110 496 23 7, ae 59 246 537 
Apr. SS SS Pe eee 126 496 23 25 59 252 558 
ae 4 | BESO “Ae 125 496 23 26 59 261 571 
une | 24 | 126 496 23 26 59 262 583 868 
july | 24 125 P500 23 26 59 271 611 
Aug. yy Sly BOOS: Ni aBel seem apt: 174 P500 el Gey 26 59 282 628 ; 
Sept. | 200 P500 See 26 | 644 85 
Oct. 200 Sea . Ee eae 26 | 667 | 
Nov..... | 202 23 ; 31 685 
Dec. OD ents al? aie | net 31 
| | | 
Government gold reserves’ not included 
: n previous figures 
. | Swe- |Switzer-| Tur- United Uru- | Vene- | Yugo- Other = P 
End of month den. | land | key ns- guay | zuela | slavia B.S. tries? (a United | 
End of month | United | Kir F 2! Bel- 
| ‘ States | Nine | Francet) gm 
} 
1938—Dec....... 321 701 29 2,690 69 52 | 57 14 142 1937—June ... 169 3 934 115 
1939—Dec..........| 308 549 | 29 10} 68 52 59 7 153 I eee * 3 eee 81 
1940—Dec..... 160 502 88 1 90 1129 82 12 145 1938—Mar....|........ 5 RO. ers 
1941—Dec..........] 223 665 92 1} 100 41 4g3 12 142 me... - 41... A ee, 62 
1942—Dec...... 335 824 114 1 89 Oe ‘Bidessbve 21 160 a 80 4759 | 331 44 
1939—Mar. 154 | 1,732 | 559 <a 
1943—Jan.. 340 832 | 124 1| 89 ee ee 22 160 tS Ree Reet BP 
ee 342 842 | 124 1 89 Ee ee 24 12432 {ese x 85 er . 17 
Mar. 344 851 | 124 1 89 ot SS 25 182 ept....| 164 5876 |....... 
Apr. 344 859 | 145 1 89 76 25 184 a ye Se a 17 
May 346 866 158 1 96 80 25 185 1940—Mar. ... 1 SASED RRS RR 
jase 347 | 867 | 158 1| 101 80 26 185 une.. oD aaenee 17 
uly 368 876 | 158 1| 101 80 26 13192 Bs FO ree 
Aug. 371 | 880 161 1 103 84 oe 26 192 Dec. ... 48 | ae 17 
Sept. | 374 | 887 161 1 | 7108 8&4 26 192 1941—Mar. . a SE ae me 
Oct. | 378 | 900 | 161 1 | Pill 84 27 192 une... 2 ek Se 
Nov. | 384 POO | 1 &4 27 7193 ae 24 eRe eae 
Dec. | 964 | 1 89 193 eh a BE RRR gta. 17 
1942—Mar.... ge RAPPER ME ln) SSO 
ee ee aes une... 7 Micadcwsutes atawiinat he own 
P Preliminary. " Revised. tet EE pee: Uaetes 
! Figures through March 1940 and figure for December 1942 include, in addition to gold of the Dec.... ae ee eae 
Central Bank held 4 home, gold of the Central Bank held abroad and gold belonging to the Argentine 1943—Mar.. 14 
Stabilization Fund: June. il | | 
2 Change from previous December due largely to inclusion of gold formerly not reported. Sept. < | 


3 On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con- 
trol Board. Gold reported since that time is gold held by Minister of Finance. 

4 Figures relate to last official report dates for the respective countries, as follows: Greece— 
Mee It 1941; Java—Jea. 31, 1942; Norway—Mar. 30, 1940; Poland—July 31, 1939; Yugoslavia 
—Feb. 28, 1941. 

5 Figure for December 1938 is that officially reported on Apr. 30, 1938. 

* Figure for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported separately. 

‘ Beginning December 1942, includes gold reserves abroad, formerly not reported. 

8 Increase over reserves reported at end of 1941 and 1942 due primarily to inclusion for first time 
of gold held for Foreign Exchange Institute. 

” These countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian Congo, 
Bolivia, China, Costa Rica beginning July 1943, Danzig through Aug. 31, 1939, Ecuador, E! Salvador, 
Estonia, Finland, Guatemala, Iceland, Ireland beginning February 1943, Latvia, Lithuania, Morocco, 
and Thailand (Siam). Figures for certain of these countries have been carried forward from last 
previous official report. 

10 Gold holdings of Bank of England reduced to nominal amount by gold transfers to British 
Exchange Equalization Account during 1939. 

Beginning December 1940, figures refer to gold reserves of new Central Bank only. 
12 Beginning February 1943, figure also includes gold reserves of new Central Bank of Ireland. 
18 Beginning July 1943, figure also includes gold reserves of National Bank of Costa Rica. 


Nore.—For description of table and back figures see Buttetin for September 1940, pp. 
925-934 and pp. 1000-1007; details regarding special internal gold transfers affecting the reported 
figures through April 1940 appear on p. 926 in that issue. 
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1 Reported at infrequent intervals or on de- 


layed basis: U. S.—Exchange Stabilization Fund 


(Special A/c No.1); U. K.—Exchange Equali- 
zation Account; France—Exchange Stabilization 
Fund and Rentes Fund; Belgium—Treasury. 

2 For complete monthly series from October 1938- 
May 1939, see BuLierin for February 1941, 
p. 170. 

3 Figure for end of March 1937, first date reported. 

4 Figure for end of September. 

5 Reported figure for total British gold reserves on 
Aug. 31, 1939, less reported holdings of Bank of Eng- 
land on that date. 

6 Figure for Sept. 1, 1941. 

Nore.—For details regarding special gold 
transfers in 1939-40 between the British, E. E. A. 
| and the Bank of England, and between the French 
S. F. and the Bank of France, see BULLETIN 
September 1940, p. 926 
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GOLD PRODUCTION 


OUTSIDE U.S. S. R. 
{In thousands of dollars] 

















a - a Production reported monthly 
wor - = 
Year or month | production Total | Africa North and South America Other 
outside | report “South Rho- West | Belgian| United , » «| Colom- + |Nicara-| Austra-| British 
USSR1| monthly | Africa | desta | Africa? | Congo?| Statest | CanadaS|Mexico | “San | Chile Neat | ANE | Thdia® 
$1 = 159, grains of gold f, fine; i.e., an ounce of fine gold = $35 
eee 823,003 708,453 ) 366,795 24,264 12,153 6,549 ; 108,191 ; 104,023 ; 23,135 ; 12,045 8,350 1,166 | 30,559 | 11,223 
nd dk. conanten 882, 533 752,847 || 377,090 25,477 13,625 7,159 | 126,325 | 114,971 | 23,858 | 11,515 9,251 868 | 31,240 | 11,468 
Bete sige ap.2 2 971,514 833,895 || 396,768 28,053 16, 295 7,386 | 152,509 | 131,181 | 26,465 | 13,632 9,018 807 | 40,118 | 11,663 
AC a 1,041,576 893,384 || 410,710 28,296 20,784 8,018 | 168,159 | 143,367 | 29,591 | 15,478 9,544 848 | 46, 982 | 11,607 
Se RS 1,136, 360 958,770 || 425,649 28,532 24,670 8,470 | 178,143 | 165,379 | 32,306 | 18,225 | 10,290 1,557 | 54, 264 | 11,284 
DD Cas vdedatan 1,208,705 | 1,020,297 || 448,753 28,009 28, 564 8,759 | 196,391 | 178,303 | 29,426 | 19,951 | 11,376 3,506 | 56,182 | 11,078 
ESS 1,297,349 | 1,094,264 |} 491,628 29,155 32,163 | 28,862 | 210,109 | 185,890 | 30,878 | 22,117 | 11,999 5,429 | 55,878 | 10,157 
eRe 1,288,945 | 1,089,395 || 504, 268 27,765 PF 3 ee 209,175 | 187,081 | 27,969 | 22,961 9,259 7,525 | 51,039 9,940 
Aree, Ola hae 968,112 || 494,439 26,641 y *& 2 ee 130,963 | 169,446 |®30,000 | 20,882 6,409 8,623 | 42,525 8,960 
SI, «os cBcsonaxwakos 70, 386 39,144 2,095 |) ee 7,831 12,801 |....... 1,614 432 659 3,045 525 
| SESE Wii, BTR 68,374 38,616 2,149 i) 4 ee 6,212 2 | ere 1,433 544 906 2,940 735 
1943—Jan........]........... 64, 862 37,687 1,985 a > ee 4,654 ce | eee 2,055 440 672 2,827 700 
— SBRRRE egret 63,904 38,835 1,902 SOP Bvccvesr'e 4,121 7 4) aa 1,380 450 647 2,555 700 
RR Bate 61,871 35,489 1,987 it |) aa 4,520 12,169 |........ 1,661 558 622 2,450 805 
SR SSM 63,551 37,604 2, FDO ers 4,891 11,309 |........ 1,648 548 646 2,450 805 
ES ee Or 62,984 38,367 1,987 SIME Us ices oes 4,065 10,975 |........ 1,599 566 700 2,345 735 
june a 62,107 37,424 1,956 v3 eee 3,945 BGO Bes coe cee 1,540 455 724 | ?2,240 735 
— MENOSES. 1 Ree P61, 660 37,962 1,907 Be Bis xs cba 3,945 10,246 |........ 1,763 454 622 | ?2,450 770 
(SSSR Seeger P60, 259 37,297 1,862 3s. > ae 3,634 PRE Boos ess 1,704 549 430 | ?2,240 735 
SR ee ee P59 , 396 36,783 1,928 SP Eben tent 3,306 9,898 |........] 71,645 4549 770 | 2,240 735 
| RP ete : ?60 ,070 37,162 P1928 st | ee 3,814 J. | a P1 672 4549 628 JP 240 735 
| RE YS s he P58 ,675 36, 889 ?1,928 S508 fe. css 3,374 \ | eee P1,512 1549 605 1P2,240 665 















































_ Gold production in U.S. S. R.: No seqales Government statistics on gold production in U. S. S. R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining ——— together with certain direct figures for past years, afford a basis for estimating annual 
production as follows: 1934, 135 million p= tow 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million. 

? Preliminary. / Figure carried forward. 

1 Annual figures through 1940 are estimates of U. S. Mint; annual figure for 1941 based on estimates of American Bureau of Metal Statistics. 

2 Beginning April 1941, figures are those reported by American Bureau of Metal Statistics. 

3 Beginning May 1940, monthly figures no longer reported. Annual figure for 1940 estimated at three times production for first four months of the year. 

4 Includes Philippine Islands production received in United States. Annual figures are estimates of United States Mint. Monthly figures represent 
estimates of the American Bureau of Metal Statistics, those for 1942 having been revised by adding to each monthly figure $359,634 so that aggregate for 
1942 is equal to annual estimate for the year compiled by Bureau of Mint in cooperation with Bureau of Mines. 

5 Figures for Canada beginning 1943 are subject to official revision. ‘ : 

* pesinning April 1942, figures no longer reported. Annual figure for 1942 is rough estimate based on reported production of $7,809,000 in first three 
months of year. ‘ 

7 Gold exports, reported by the Banco Nacional de Nicaragua, which states that th represent approximately 90 per cent of total production. 

8 Beginning December 1941, figures are those reported by American Bureau of Metal Statistics for total Australia. 

9 Beginning May 1940, figures are those reported by American Bureau of Metal Statistics. : 

Nore.—For explanation of table and sources see BULLETIN for Aner a | 1939, p. 151; July 1938, p. 621; June 1938, p. 540; and April 1933, pp. 233-235. 
For annual figures of world production back to 1873 (including Russia-U.S,.S.R.), see Annual Report of Director of Mint for 1942, pp. 103-104, and 1936, 
















































pp. 108-109, 
GOLD MOVEMENTS 
UNITED STATES 
[In thousands of dollars at approximately $35 a fine ounce] 
Net imports from or net exports (—) to: 
Total All 
Year or United Philip- - 

month | , net ™ Bel- |Nether-} Swe- |Switz- | Colom- | *-: Aus- | South British | other 

ts || King- | France| —- Canada |Mexico : pine F : Japan a 

— dom gium | lands den jerland bia Islands tralia | Africa India — 
1934!..... 1,131,994]| 499,870) 260, 223 8,902] 94,348)........ 12, 402 86,829} 30,270) 16,944 | 12,038 1,029 12 4| 76,820 32, 304 
TORS. ..4:00% 1,739,019] 315,727) 934,243 Si 387, 865).......- 968 95,171] 13,667} 10,899 |. 15,335 3,498 ae , 268 46, 989 
| re 1,116, 584)} 174,093) 573,671 3,351] 71,006 2) 7,511 72,648| 39,966] 11,911 | 21,513 | 23,280 Oh. scavned 77,892 39, 735 
1,585, 503]} 891,531)—13,710) 90,859 6, 461 6| 54,452] 111,480] 38,482) 18,397 | 25,427 | 34,713 181} 246,464] 50,762 % , 998 
, ee 1,973, 569/|1, 208,728) 81,135) 15,488) 163,049] 60,146) 1,363 76,315] 36,472) 10,557 | 27,880 | 39,162 401} 168,740] 16,159 7,975 
ee 3, 574, 151||1, 826, 403 3,798| 165,122] 341,618] 28,715] 86,987| 612,949) 33,610} 23,239 | 35,636 | 74,250) 22,862) 165,605) 50,956 4 02, 404 
633,083) 241,778 977| 63,260] 161,489) 90, 320|2,622,330) 29, 23,999 | 38,627 |103,777| 184,756) 111,739) 49,989 red 468 
3,779 1 TE pervs 2 1,747 899] 412,056] 16,791] 24,448 | 42,678 | 67,492) 292,893 9,444] 9,665 |°100,485 
37 ize jiis paoee bh ca 1,746 563 46,876] 1,147} 3,168 3,185 | 11,136} 149,735 6,085} 4,501 6 6, 062 
Sl SP. ae Se ere 337 81,529 4 2,772 6, 738 SE Sees 15, 093 
PP eee Re RE oe Serato 95,619 2,232 | 3,984 | 6,262 2,788} 3,046]........ 2,951 
ee es ae eS yy Ee 20,216} 1,147) 2,934 | 3,587 4,7 132, 261 pee 6, 793 
MRS RR. ARES OMT) Ep ry 16,306} . 969) 2,794 | 3,384] 4,194) 3,594)........J........ 3,589 
ES BR. Yes | 17,514] 800 7 | 2,114] 4,593 131 5,009 
SS, eee ete a eee ee) 19,224) 1,080] 2,128 | 4,970] 5,199 Siri +2 pds sastebae 3,811 
i EE Re, Saper tee Sa aS SEP 10, 842 843) 2,230 5,098 6,742 a 1,995 69, 008 
ES eee ie Se ee Sewer Saree 42,562 495) 2,488 3,107 2,064 SR aaa 611,041 
SRE GAG SG. SNS Se a ay 16,072} 1,020] 2,107 | 3,141 | 6,151 Sb nese 2,327 | %9, 365 
| TE SESE ee Spe Mee eee eo ree 24,917| 6,336} 2,110 1,830 .. Oe ee 6/9039 
EE. CR ae Ay 20,377| 1,273} 2,238 5,506 3,713 eer 711 18,726 






































1 Differs from official yy figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 

2 Includes $31,830,000 from Argentina. 

3 feted $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, $10,077,000 from Chile, and $37,555,000 from other 
countries. 

4 Includes $75,087,000 from Portugal, $59,072,000 from Argentina, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U. S. S. R., 
$26,178,000 from Hong Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,802,000 from Chile, $10,775,000 
TO I eo OD tems s'SR” $16,903,000 from Contial America, and $44,608,000 from other countri 

Includes $44,920, rom U.S.S.R., $10,963, rom Centra erica, ani J rom other countries. 

6 Includes imports from U. S. S. R. as follows: February—$11,236,000, August—$3,407,000, September—$5,652,000, October—$5,550,000, November— 
$5,615,000, Decem 13,460 ,000. i 

Nore.—Figures for months subsequent to December 1941 have not been released for publication. 
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NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 
{In millions of dollars] 






































wenee i : : Decrease Forei | Domestic 

Ine we fs Soe Ct puking in U.S. cocusliions securities: Inflow in 

From Jan. 2, 1935, through— Total banking Return Inflow of brokerage 

~ y ES IoEN ETE GEER funds of U. S. forei balances 

Total Official! Other abroad funds fun 

1935—Dec. (Jan. 1, 1936) ............. 1,412.5 603.3 9.8 593.5 361.4 125.2 316.7 6.0 
_ < )) SetaPpquliehh eeepc s 2,608.4 930.5 81.1 849.4 431.5 316.2 917.4 12.9 
Sas sodcceaisiebcdcanceks 3,410.3 1,168.5 243.9 924.6 449.1 $83.2 1,162.0 47.5 
ds cacbrscinecsd 465 3,207.2 949.8 149.9 799.9 434.4 618.5 1,150.4 54.2 
fone he ae ee 3,045.8 786.2 125.9 660.4 403.3 643.1 1,155.3 57.8 
ept. 28 sa teens 3,472.0 1,180.2 187.0 993.2 477.2 625.0 1,125.4 64.1 
Dec. (Jan. 4, 1939).......... 3,844.5 1,425.4 238.5 1,186.9 510.1 641.8 1,219.7 47.6 
1939—Mar. 29 4,197.6 1,747.6 311.4 1,436.2 550.5 646.7 1,188.9 63.9 
une 28 sat 4,659.2 2,111.8 425.3 1,686.5 607.5 664.5 1,201.4 74.0 
pt. 27 if | §,035.3 2,479.5 552.1 | 1,927.3 618.4 676.9 1,177.3 83.1 
Dec. (Jan. 3, 1940)....... | §,021.2 2,430.8 542.5 1,888.3 650.4 725.7 1,133.7 80.6 
1940—Mar. (Apr. 3) 5,115.9 2,539.0 539.1 | 1,999.9 631.6 761.6 1,095.0 88.7 
June (July 3) 5,440.7 2,830.1 922.3 | 1,907.8 684.1 785.6 1,042.1 98.9 
Sept. (Oct. 2) 5,748.1 3,092.8 1,112.3 1,980.5 773.6 793.1 987.0 101.6 
Dec. (Jan. 1, 1941) 5,727.6 3,159.0 1,200.8 1,958.3 775.1 803.8 888.7 100.9 
1941—Mar. (Apr. 2) 5,526.5 3,148.8 1,307.7 1,841.0 767.4 812.7 701.8 95.9 
SRR Re Nae 5 5,575.4 3,193.3 1,375.1 1,818.2 818.6 834.1 631.2 98.2 
IE Ms cc entdykanct 5,510.3 3,139.5 1,321.7 | 1,817.7 805.3 841.1 623.5 100.9 
Dec. 31 wiv ada 5,230.7 2,856.2 1,053.7 | 1,802.6 791.3 855.5 626.7 100.9 
OS eee ee 5,225.3 2,841.7 1,052.6 1,789.1 798.5 856.2 627.6 101.4 
Me os cage whic arta 5,199.1 2,816.9 1,012.3 1,804.6 796.5 856.7 627.0 102.0 
SR Re 5,178.5 2,787.7 980.3 1,807.4 803.0 857.8 627.9 102.0 
BNC. eg saddivan bite eis |  §, 163.7 2,771.6 977.6 1,793.9 801.6 857.5 631.0 102.0 
EE SE ene free a | §,098.2 2,703.5 936.7 1,766.8 803.5 858.8 630.2 102.1 
SM uh nalun nas este teas ah | $081.6 2,687.5 926.4 1,761.1 802.9 859.1 630.0 102.2 
RE cal Ge ceveateieeas 2 5,035.7 2,646.2 866.1 1,780.2 806.8 855.9 624.5 102.4 
8 iicaieMaRiape se et henpanae | 5,069.0 2,675.5 879.4 1,796.0 809.2 856.2 626.2 102.0 
ORE. 5c hed ines | §, 105.8 2,706.1 941.0 | 1,765.1 814.6 855.4 627.0 102.6 
Mar. 11 | §,112.1 2,714.6 955.6 | 1,759.0 815.8 852.7 626.6 102.4 
Mar. 18 | 5,070.3 2,672.5 917.8 | 1,754.7 817.5 851.6 625.6 103.1 
Mar. 25 | §,051.7 2,654.4 908.1 | 1,746.3 817.2 851.4 625.0 103.7 
Apr. 1 5,082.4 2,684.0 932.0 | 1,752.0 819.7 849.6 624.9 104.3 
CN Rte Sr ee one e | 5,079.5 2,675.1 918.2 | 1,756.9 827.3 847.2 625.2 104.7 
Apr. 15 | §, 300.8 2,893.6 1,132.1 1,761.6 830.1 845.3 627.1 104.6 
Apr. 22 Pee Te 2,912.9 1,129.7 | 1,783.2 829.1 844.4 626.6 104.1 
Apr. 29.. EEL PO ati | 5,309.6 2,906.1 1,106.7 1,799.4 829.8 843.2 626.6 103.9 
May 6 | $375.2 2,971.0 1,160.1 1,811.0 831.2 841.9 627.2 104.0 
May 13 | 5,358.6 2,951.4 1,140.1 1,811.3 834.3 841.4 626.5 105.0 
May 20 | 5,358.4 2,948.5 1,153.3 1,795.2 836.4 841.7 626.9 104.8 
May 27 Si | 5,384.8 2,974.7 1,153.5 1,821.2 836.5 840.9 627.3 105.4 
June 3 5,413.4 2,996.8 1,144.0 1,852.8 839.8 843.2 629.0 104.6 
0 LTP 5,456.4 3,039.1 1,193.0 1,846.0 841.7 840.9 630.0 104.8 
4 eR ae is 5,497.8 3,077.9 1,210.3 1,867.6 842.8 840.7 631.1 105.2 
oe Sa $,515.3 3,095.9 1,220.0 1,875.9 843.7 839.1 631.6 105.0 
June 3 t 5,495.3 3,075.9 1,211.7 1,864.2 842.3 838.8 632.0 106.2 
July 31 5,542.6 3,121.4 1,242.7 1,878.7 854.9 829.3 633.3 103.7 
SRA aS | §, 599.9 3,184.8 1,293.1 1,891.7 839.9 828.6 642.7 103.9 
NE 8 coin bs ste ico beret 5,654.9 3,212.6 1,339.1 1,873.5 858.2 830.5 646.1 107.5 
gs tac 5,694.7 3, 204.2 1,341.1 1,863.2 890.0 842.1 654.3 104.1 
era 5,761.6 3,250.2 1,366.1 1,884.1 901.6 844.8 661.0 104.1 
SI Goes vy ccdivciesoasdah 5,835.0 3,320.3 1,412.0 1,908.3 888.8 848.2 673.3 104.4 
eee eer 5,907.7 3,471.1 1,536.6 1,934.5 889.8 761.3 678.5 107.0 
eb. 27 bees 6,014.9 3,590.1 1,671.8 1,918,3 890.5 751.9 676.0 106.4 
Mar. 31 6,147.1 3,643.4 1,723.1 1,920.3 898.7 810.5 685.9 108 .6 
Apr. 30 6,212.3 3,690.5 1,801.8 1,888.6 909.9 809.5 692.9 109.5 
May 29.. 6, 282.6 3,769.6 1,871.6 1,898.0 905.1 807.0 692.5 108.5 
June 30 6,506.4 4,002.6 2,071.4 1,931.2 896.9 806.8 687.9 112.1 
July 31 6,556.0 4,056.4 2,103.4 1,953.0 901.9 792.9 692.3 112.6 
Aug. 31 6,726.3 4,107.9 2,122.6 1,985.3 909.4 907.8 687.0 114.3 
Sept. 30 6,771.3 4, 130.6 2,190.9 1,939.7 888.6 929.3 708.1 114.8 
Oct. 30 6,904.6 94,284.4 || 92,312.9 | %1,971.5 | 3870.5 928.3 707.4 5114.1 











1 This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York; beginning 
Sept. 28, 1938, also funds held at commercial banks in New York City by central banks maintaining accounts at the Federal Reserve Bank of 
New York; beginning July 17, 1940, also funds in accounts at the Federal Reserve Bank of New York which had been transferred from central bank to 
governmeans names; severing with the new series commencing with the month of July 1942, all funds held with banks and bankers in the United States by 

oreign central banks and by — central governments and their agencies (including official purchasing missions, trade and shipping missions, diplomatic 
and consular establishments, etc.). 

2 Reported Spans for capital movement through July 1 have been adjusted to represent the movement through June 30 on the basis of certain +1 
cant To ts _— a occurred on July 1. Subsequent figures are based upon new monthly statistical series. For further explanation, see But- 
LETIN for January » p. 98. 

ft outstanding on Oct. 30, in millions of dollars: total foreign banking funds in United States 4,941.8, including official funds, 2,950.5, and 
other funds, 1,991.3; United States banking funds abroad, 265.0; and brokerage balances (net due “foreigners’’) 37.2. 

_ Nore.—Statistics reported by banks, bankers, brokers, and dealers. Data by countries and geographic areas through December 1941, have been pub- 

lished in earlier BuLtetins for all types of capital movement in the above table (except columns 3 and 4), and for outstanding short-term liabilities to 
and claims on “foreigners” as reported by banks and brokers. For description of the statistics, see BULLETIN for January 1943, p. 98; April 1939, 
pp. 284-296; and May 1937, pp. 394-431. 
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Assets of issue | , és teil 
Assets of banking department | Liabilities of banking department 
Bank of England aa an | 
(Figures in millions of Cotcante. | Be . S| Deposits - 
pounds sterling) Gold! | Other counts Securi- — | oO bili 
| assets? anny ————| and ad- ties | | FUR a ee nas liabili- 
| Coin Notes vances Bankers’ | Public Other tes 
| 
1929—Dec. 25.......... 145.8 260.0 ot 26.3 22.3 84.9 379.6 71.0 8.8 35.8 17.9 
1930—Dec. 31....... .| 147.6 | 260.0 6 38.8 49.0 104.7 368.8 132.4 6.6 36.2 18.0 
1931—Dec. 30........... oscenl- Lae. .. ae -6 31.6 27.3 133.0 364.2 126.4 7.7 40.3 18.0 
1932—Dec. 28..................| 119.8 275.0 8 23.6 18.5 120.1 371.2 102.4 8.9 33.8 18.0 
ee nn ‘ 190.7 260.0 1.0 58.7 16.8 101.4 392.0 101.2 22.2 36.5 18.0 
ee re 192.3 260.0 JS 47.1 7.6 98.2 405.2 89.1 9.9 36.4 18.0 
ee ; 200.1 200.0 -6 35.5 8.5 94.7 424.5 72.1 12.1 37.1 18.0 
1936—Dec. 30.............. | $13.7 200.0 -6 46.3 17.5 155.6 467.4 150.6 12.1 39.2 18.0 
1937—Dec. 29.......... | 326.4 220.0 8 41.1 9.2 135.5 505.3 120.6 11.4 36.6 18.0 
1938—Dec. 28.. s x 326.4 230.0 8 51.7 28.5 90.7 504.7 101.0 15.9 36.8 18.0 
1939—Dec. 27............. 4.2 580.0 1.0 25.6 4.3 176.1 554.6 117.3 29.7 42.0 17.9 
1940—Dec. 25.............. 2 5 630.0 9 13.3 4.0 199.1 616.9 135.7 12.5 $1.2 17.9 
1941—Dee. 31................-+- 2 © 780.0 3 28.5 6.4 267.8 751.7 219.9 11.2 54.1 17.9 
| ee 2 5 950.0 9 26.8 3.5 267.9 923.4 223.4 9.0 48.8 17.9 
1943—Jan, 27.. | 2 950.0 x 42.2 4.4 208.0 908 .1 175.9 4.7 56.6 17.9 
“OD ESO Sere an 950.0 8 32.8 5.1 218.5 917.4 178.2 7.1 53.9 18.0 
OS aa 2 950.0 1.2 15.7 9.9 198.4 934.5 144.3 5.9 56.8 18.1 
Apr. 28... -2 |*1,000.0 1.0 46.8 5.3 196.2 953.4 170.1 8.3 53.1 17.7 
;: = 2 1,000.0 9 55.3 4.6 185.3 945.0 174.1 3.2 51.0 17.8 
June 30....... , 2 1,000.0 9 53.9 4.9 261.0 946.3 238.1 9.5 55.3 17.8 
July 28 2 1,000.0 1.3 32.1 7.3 208.4 968.1 169.9 6.6 54.6 17.9 
Aug. 25 al 1,000.0 1.4 25.3 3.4 218.3 974.9 166.8 7.2 56.6 18.0 
Sept. 29 - 1,000.0 1.7 13.8 1.9 238.7 986.5 173.4 9.3 55.1 18.1 
Oct. 27 -2 |51,050.0 1.8 51.8 1.6 211.3 998.5 190.3 5.4 53.1 17.7 
Nov. 24 om” 1,050.0 $7 31.2 6.0 222.1 1,019.0 183.2 6.8 53.3 17.8 
Dec. 29.. .2 -|51,100.0 9 11.6 2.5 307.9 1,088.7 234.3 10.3 00.4 17.9 
Assets Liabilities 
Bank of Canada _ Dominion and provin- . 
is csstien cial a | Deposits 
(Figures in millions of | sol and United sancnented Other Note | _ + . _| Other 
Canadian dollars) | Gold States assets circulation? nee nS liabilities 
dollars ae. Other a govern- Other 
ment 
1935—Dec. 31.... , vee teel 180.5 4.2 30.9 83.4 8.6 99.7 181.6 17.9 8 7.7 
1936—Dec. 31.......... | 179.4 9.1 61.3 99.0 8.2 135.7 187.0 18.8 im 13.4 
1937—Dec. 31 cota d 179.8 14.9 82.3 91.6 21.7 165.3 196.0 11.1 3.5 14.4 
1938—Dec. 31........... 185.9 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3 
1939—Dec. 30.............. 225.7 64.3 181.9 49.9 5.5 232.8 217.0 46.3 ws | 13.3 
1940—Dec. 31........ Be . (8) 38.4 448.4 127.3 12.4 359.9 217.7 10.9 9.5 | 28.5 
1941—Dec. 31.... ; aa” ; 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1 
BPG “OPN, Dade wit btas biceioxnbvesssen oS 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0 
1943—Jan. 30............ ‘ psbaiaen - 768.0 231.8 17.6 677.6 237.7 14.8 61.3 26.3 
MC onc nie estate J i8 cllbe CRA 3 722.2 263.8 18.5 691.7 258.5 21.5 15.3 17.9 
ON SSS aes Fe 5 a ee 3 752.5 276.4 16.2 719.1 261.0 21.2 24.7 19.4 
fpr. 0 Re Ta Te) be ee vane -6 850.4 278.0 34.2 744.1 284.5 56.5 35.5 42.6 
ff Pe ee A aes , 11.8 826.1 302.5 24.9 746.8 313.1 46.8 34.2 | 24.4 
| Sa hee owen 47.2 816.7 313.0 20.8 758.4 301.1 90.1 19.2 28.9 
(SE ee : 5 800.7 333.1 22.1 776.1 295.0 48.4 13.2 23.7 
Pe MM Ss. oh etakeahe |--see sees 37.6 798.8 340.8 29.2 796.7 308.6 59.7 10.3 31.0 
ON rr ee os 31.0 786.7 360.7 19.0 815.1 305.7 36.2 11.4 29.4 
Se 68.5 787.4 434.0 22.1 836.6 339.2 88.9 64° |. U7 
Nov. 30. | 26.5 797.1 466.7 30.6 844.6 360.6 66.1 16.1 33.6 
Dec. 31 | 6 787 .6 472.8 47.3 874.4 340.2 20.5 17.8 55.4 























1Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939, when 
it was officially set at 168 shillings per fine ounce. 

2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 

3 Notes issued less amounts held in banking department. 

4 On Jan. 6, 1939, 200 million pounds sterling of gold (at legal | vated transferred from Bank to Exchange Equalization Account; on Mar. 1, 1939, about 
5.5 million pounds (at current price) transferred from E: e Account to Bank; on July 12, 1939, 20 million pounds transferred from Exchange Account 
to bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account. 

Fiduciary issue increased by 50 million pounds on June 12, 1940, Apr. 30, Aug. 30, and Dec. 3, 1941, and Apr. 22 and July 28, 1942; by 70 million pounds 

on Dec. 2, 1942; and by 50 million pounds on Apr. 13, Oct. 6, and Dec. 8, 1943. 

6 Securities maturing in two years or less. 

7 Includes notes held by the chartered banks, which constitute an important part of their reserves. , 

8 se ~~ 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for July 1940, 
pp. 677-678). p 

Nore.—For further explanation of table for Bank of England see BuLLETIN for February 1931, pp. 81-83. The headings in the table for the Bank of 
Canada correspond to the items in that Bank’s statements, except that the headings ‘Other assets’’ and “Other liabilities” include certain small asset 
and liability items shown separately in the statements. 
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Assets Liabilities 
Bank of France 
| Domestic bills Gives Deposits 
° one } . vernment 
(Figures in millions Foreign Other Note Other 
of francs) Gold' | ex- — ——| assets | Circula- liabili- 
| ¢ ©! Open A For oc- . tion | Govern- ‘ ties 
aueshet® Special? Other ap Other enone C.A.R Other 
1929—Dec. 27....... 41, 668 25,942 * | pee 68,571 _\” 2 ae 7,850 1,812 
1930—Dec. 26....... 53,578 | 26,179 if | ae 76,436 SS ee 11,698 2,241 
193i—Dec. 30....... . 21,111 ft 2 Ey 85,725 EY, Kae weesoes 22,183 1,989 
1932—Dec. 30....... 83,017 4,484 Se Usccinapes » ep Ap eee 20,072 2,041 
1933—Dec. 29....... 77,098 1,158 << 2 eS 82, 613 eh RR 13,414 1,940 
1934—Dec. 28....... 82,124 gk Se 83,412 *) 2 ae 15,359 1,907 
1935—Dec. 27....... 66, 296 1,328 Be Fes us ceccs 81, 150 | ih SE 8,716 2,113 
1936—Dec. 30....... 60, 359 1,460 5,640 1,379 89, 542 a 13,655 2,557 
1937—Dec. 30...... 58,933 911 5,580 652 93, 837 a eee me 19, 326 3,160 
1938—Dec. 29....... 87, 265 821 7,422 1,797 110, 935 ee ae ee 25,595 2,718 
1939—Dec. 28..... 597,267 112 11,273 2,345 151, 322 ee rae 14,751 2,925 
1940— < (ey 584,616 42 | 43,194 1 218, 383 984 41,400 27,202 3, 586 
1941—Dec. 31....... 84, 598 38 | 42,115 12 4,517 142, 507 69,500 22,121 | 270,144 1,517 64,580 25,272 3,894 
1942—Nov. 26....... 84,598 37 44,562 212 6,509 198,868 | 68,700 | 20,457 | 364,768 677 19,769 | 35,181 3,547 
> ee 84,598 37 43,661 169 5,368 210, 965 68, 250 21,749 | 382,774 770 16,857 29,935 4,461 
1943—Jan. 28........ 84, 598 37 43,448 108 5,061 216,334 | 62,600 20,698 | 387,748 725 9,051 30,654 | 4,705 
Ss ee 84,598 37 43,103 105 7,533 230,911 57,800 | 21,458 | 397,319 1,521 9,521 32,886 | 4,299 
Mar. 25...... 84,598 37 42,938 23 6,108 230,740 69,259 20,181 | 405,416 698 8,429 33,776 5,556 
Apr. 29....... 84, 598 37 42, 884 26 6, 686 248,320 57,650 21,072 | 413,567 713 8,749 34, 186 4,058 
i ae 84,598 37 42,930 6 6,200 | 260,919 56,900 21,768 | 419,530 734 10,166 | 37,750 | 5,177 
une 24.. , 84, 598 37 42,998 1 5,573 260,927 63,550 21,042 | 426,974 837 14, 670 29,574 6,669 
uly 29.. , 84, 598 38 + | er 6,456 271,371 61,150 21,472 | 440,291 754 11,170 31,864 4, 267 
Aug. 26 84, 598 37 8 3 6, 908 288, 308 53, 500 21,078 | 448,270 743 14, 674 29,615 4,235 
Sept. 30 84, 598 | 37 43,412 das 4,968 295 , 807 69, 500 23,519 | 468,015 |...... + MEE Fecscacens 4,355 
Oct. 28 84, 598 | 37 44,591 [-teseeeee 4,799 306, 689 65, 500 21,000 | 475,868 627 12,191 34,111 4,417 
| 
Assets Liabilities 
_ Reichsbank Reserves of gold and | Bills (and Securities 
(Figures in millions of foreign exchange checks), : Note Other 
reichsmarks) -| including Security Eligible Other circula- | Deposits liabili- 
Total Gold Treasury loans as note Other aneets tion ties 
reserves bills cover 
a oe 2, 687 2, 283 2, 848 eer 92 656 5,044 755 736 
1930—Dec. 31.................-| 2,685 2,216 2, 572 >. brscsueenel 102 638 4,778 652 822 
1931—Dee. 31.............. ..| 1,156 984 4,242 Be Meerst > 161 1,065 4,776 755 1, 
 — S Sse 920 806 2, at. ‘Bvebbahohies 398 1,114 3,560 540 1,313 
oo os a wdudiends 396 386 3,226 183 259 322 735 3,645 640 
SE cp ccdecccvcecdses 84 79 4, 066 146 445 319 827 3,901 984 1,001 
SE Ss sctgveseseiwe ss 88 82 4,552 84 349 315 853 4, 285 1,032 3 
ee 72 66 5,510 74 221 303 765 4,980 1,012 953 
oe 76 71 6,131 60 106 286 861 5,493 1,059 970 
po rere 76 71 8,244 45 557 298 1,621 8,223 1,527 1,091 
ee, re 78 71 11, 392 30 804 393 2,498 11,798 2,018 1,378 
_  & ip SS a 78 71 15,419 38 32 357 2,066 14,033 2,561 1,396 
ae re 77 71 21 32 107 283 2,311 19,325 3,649 1,493 
1942—Dec. 31 .........-2000. 76 71 29, 283 25 87 210 1, 24,375 5,292 1,680 
pT ee ee 77 ?*) 26,270 22 51 185 2,477 23,664 3,892 1,526 
OG AS a” deat cudtiees 26,758 21 49 180 2,370 24, 266 3,820 1, 
ae i. 5. cieme ok tay telioae lh Se 27,869 18 41 85 2,34 24,697 4,340 1,397 
Oe See Se 77 28 ,603 18 1 78 2,319 25,442 4,226 1,427 
7? Saas a Biaccedus 29,592 16 17 121 2,268 25,922 4,606 3, 
june ie cidecebsakeebaod ie: ‘Bi 4edak abs 30,890 29 1 67 2,178 26,650 4,881 1,711 
SP i ntcesevcteteesnce 77 32,317 34 1 100 2,003 27,597 5,199 1,735 
i channcnhewapnwad'ea ae TR at 34,570 17 1 107 1,569 29,0: 5,456 1,857 
irt6s.00besacenned he. aR 35,010 22 1 105 2,436 ,099 5,601 1,951 
Oh Seana Sees Oe ds ot a 36,117 17 1 136 2,583 30,922 5,967 2,040 
DA a sudedhibasraere ey Saree 37,870 66 1 79 2,733 31,772 6,951 2,104 



































1 Gold revalued March 1940, November 1938, July 1937, and October 1936. For further details see Buttetin for May 1940, pp. 406-407; January 1939, 
p. 29; September 1937, p. 853; and November 1936, pp. 878-880. 

2 For explanation of this item, see BULLETIN for July 1940, p. 732. = 

3 By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through July 8, 1943, advances of 291,000 million 
francs were authorized to meet the costs of the German army of occupation. 

4 Central Administration of the Reichskreditkassen. Vee: 

5 In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization Fund to Bank of France; 
in week ending Mar. 7, 1940, 30,000 million francs of gold transferred from Bank of France to Stabilization Fund. 

6 Total deposits—distribution not available. 

7 Gold not shown separately in weekly Reichsbank statement after June 15, 1939. 

Norte.—For further explanation of tables see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463. 
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_ Central Bank 1943 Central Bank 1943 1942 
Cone as 4 report (Figures as of last report 
hoot mente) Dec. | Nov. | Oct. date of moath) Dec. | Nov. | Oct. | Dec 
Central Bank of the Argentine Re- National Bank of Denmark (millions 
public (millions of pesos): of kroner): (Sept.)? 

Gold reported separately : <a SEE why phates Ui he vss Kee Ae CRER hc aaa? 97 97 

Other gold and foreign exchange 1,977 Foreign exchange................. eR See ey 20 18 

Negotiable Government bonds....|.......|  386)......... Clearing accounts (net). ..........].......}......5- 1,658} 1,105 

OS a e Boe sre Loans and discounts..............}.......J...... 46 56 

Other assets 153 Securities............ ; Lae Se 56 88 

Note circulation 1,798}....... Govt. compensation account*....../.......|....... 125 125 

Deposits—Member bank. 1,088)....... ei hs ais awe ea ehphnaaekkes taeae 2,065; 1,375 

Government. . 477 eer reer ren Pere 1,193 983 
Other _ Soe Deposits—Government ............).....5.)...0005- 833 600 
Foreign exchange sold forward tice ain aces a. RSS? Serre fer 1,718) 1,004 
Other liabilities ee +. RRR: Saar, Saas 322 278 
Commonwealth Bank of Australia tral Bank of Ecuador (thou- 
(thousands of pounds): sands of sucres): (June)? 

Issue department: Rae Eee Seely: Aas awe 148,652) 133,445 
Gold and English sterling. .. 40,543} 40,231 Foreign exchange (net)...........|.......}....-00- 122,092} 73,412 
Securities . Lappe 4 123,927} 123,419 Loans and discounts..............}....... , 560) 76,124 

Banking department: RL ess Sa 64, 310 . 
Coin, bullion, and cash. . 7,823 7,301 Note circulation.................. 200,076) 169, 340 
London balances dp 45,544) 50,177 Demand deposits................. Sei SANE 185,158) 125,461 
Loans and discounts... . 17,761 19, 104 Other liabilities. ..... ere eC Seat \ 27,143 
Securities ... A eae 240,080} 223,655 National Bank of Egypt® (thousands) 

OS ae ae 171,923| 168, 338 of ): (Sept.)? 

Note circulation. ... ee . 156,012} 155,262 fe rere See cr 6,241) 6,251 

National Bank of Belgium and Foreign exchange.................-J.sscecefeceseees 12,693) 8,604 

Bank of Issue of Brussels (mil- Loans and discounts. .... bias coy Ravssiem pea hae 2,471; 5,983 
lions of belga) :! British, Egyptian, and other Gov- 

ee Sn coe a. LN OM bos ng bab 4,331 ernment securities...............].......]..csee- 194,275) 140,090 

Foreign exchange.................]--+<e+e)ereeeee 9,130 Other assets... NESE er ee aR ee 6,905 5,853 

Credits to State and public bodies.|.....--}-----+- 3,503 Note circulation.............-.secsJeceeece[eceeeees 87,663) 75,347 

Credits to private economy......|--.----|----->- 193 Deposits—Governme 39,448) 26,551 

Reichskreditkasse................[-+-++0s[eerrees 721 Sk! Seen Cee Cocoon 80,881) 52,908 

Other assets beeen aeet ay. te, ter 1,125 - ) CC Sere ye 14,592) 11,975 

RR SS oe" a Seer rere ye 16, 135 Central Reserve Bank of El Salva- 
Demand deposits ................]e-seees[erteeeee 123 dor (thousands of colones): 
Postal Checking Office...........]--+-++-Jeererre: 1,413 oe EEE OE TELE EE ELE EEE EEE: Ooneere 27,113} 26,983) 24,206 

Other liabilities oh Fe eee 329 Foreign exchange.................|....--. 24,876] 25,355) 10,499 

National Bank of Bohemia and Mo- Loans and discounts........ ee warere 1, 506 1,359} 1,516 
ravia (millions of koruny): (Sept.)? Government debt and securities .. 6, 754 6,781} 6,943 

* PC ese. Pe ee 1,515 Ty Se aen ser 718 787 554 

Foreign exchange..................Jecreefrrtets 772 Note circulation. ...........+-0++.J-cseaes 34,577} 33,844) 27,853 

Discounts. . Ptr hae 1,202 Deposits Pee eee 20, 467 21,463) 10,072 

eR Cee! ETO AREAS Ses reer rea 5,924 5,957| 5,793 

Other assets..................0000cferee ee eproeress 26,727 Bank 3 

Note circulation...................Jeecereefootee: i Bank of G: 

Demand deposits..................Jrcrtresfoottn 4,392 NationaliBank of Hungary (millions 

Other liabilities. ..... eee eee 5,738 of ng): (Sept.)? 

Central Bank of Bolivia (millions of I ree eee 100 100 
bolivianos): Foreign exchange reserve.........|.......]......- 4 2 

Gold at home and abroad.........|.-.---.Je-+++++ 556 i Ee ay ieee a 2,919} 2,107 

Foreign exchange. ... RE ES Roe 371 Loans—To Treasury..............]...-...f.sseee: 666 724 
ms and discounts...............])---seeefeceeeee 373 To foreign countries...... 933 506 

Securities—Government...........]--.-+--Jesss+05> 537 Ep REN ESEMIEAPRRERSRE [°F SANT. 13 32 

ee See ee 41 3 ESS 1,176 707 

oC ee een Coser or 82 Note circulation................ : 3,974, 2,958 

Note circulation...................)eceeeeepereeeees 1,041 Demand deposits............... | Mat athe 649 559 

Deposits ie SHER eke Meeire ss herr 807 Consolidated foreign credits of 1931. 15 21 

re SN eens Perret corer ill Other liabilities..................]...... 1,173 640 

National Bank of Bulgaria? Bank of India (millions of 
Central Bank of Chile (millions of rupees): (Sept.)? 
pesos): ue department: 

Ee Dieh Je Ae . , Ios eduepexewes oo 264 Gold at home and abroad. ... 444 

Discounts for member banks. .....|--.-...]-----+++ al Sterling securities............ 6,418} 4,048 

Loans to Government.............]---.---[s-+*+5+> 721 Indian Govt. securities ...... 734| 1,224 

Other loans and discounts.........}.------]--+++++ 857 Rupee coin................. : 149 142 

Fr ree ore ee 1,024 Note circulation.............. 7,597| 5,704 

Note circulation..................-)---+--sfeeeeees 2,060 Banking department: 

Deposits—Bank...................Je0-s20e}eereees 389 Notes of issue department....|.......|...... 148 154 

Sa vin coast aces ine ccucks sameeeene 156 Balances abroad.............. 1,082 710 

Other liabilities . : Pe ee re 292 Treasury bills discounted.....|.......).......-}. 0.000005 4 

Bank of the Republic of Colombia Loans to Government........|.......]. 00.0.0 -}oc cc ccuee 6 
(thousands of pesos): Other assets.................. 105 87 

Gold. ‘ A OE Ee» 103,608) 100,952 98,425 a 1,177 795 

Foreign exchange................. 98,147| 93,354 ‘ Other liabilities.............. 158 166 

Loans and discounts. ... . ; 4,759| 2,372 3,527 8} Central Bank of thousands 

Government loans and securities...}| 56,878} 56,512) 57,100 of ds) 6 

ee I eS 27,309} 27,777) 27,571 RT A EE See See SR eS. 2,646 2,646 

Note circulation................. 125,434) 113,179} 111,292 Sterling funds......... Ph See 24,911 24, 080 

pS SS Ee ee 114,894| 118,336} 115,075 Note circulation.......:...........)...05- 27,557| 26,725 

Other liabilities................. 50,373) 49,452| 48,816 Bank of Japan® 

Bank of Java 

1 Separate figures for National Bank of Belgium not available. The Bank of Issue of Brussels was founded by the German nw Administration 

tional Bank and deposits by the P: Checking Office. 


on June 27, 1940; it has no note issue, drawing i : 
2 Latest month for which report is available for this institution. 
3 For last available report from the central bank of Bulgaria (January 1943), see BULLETIN for July 1943, p. 


LETIN for October 1943, p. 1039; of Greece (March 1941) and Japan (September 1941), 


see BuLLeTIN for March 1943, p. 278. 


4 Represents Bank’s claim on the Government for the Bank’ 


ts resources principally from advances from the Na 


5 Items for issue and banking departments consolidated. 


6 The Central Bank of Ireland began operations on Feb. 1, 1943. The text of the 


122-127. 
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697; of Finland (December 1942), see But- 
see BULLETIN for March 1942, pp. 281-282; and of Java (January 1942), 


's foreign exchange losses resulting from the revaluation of the krone on Jan. 23, 1942. 
Central Bank Act is given in the BuLtetin for February 1943, pp. 
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Central Bank 1943 1942 Central Bank 1943 1942 
(Figures as of last report | (Figures as last report ae 
date of month) | Dec. | Nov. Oct. | Dec. date of month) Dec. | Nov. Oct. | Dec. 
2 
Bank of Mexico (millions of pesos): scams (millions of pessten): (Sept.) 
SSS psn See 456 436 291 Pa RR sy ee 927 = 
“Authorized” holdings of securi- | Silver. 626 624 
ties, etc..... * | 1, 289 1, 246 811 Government loans and securities. 16,117] 15,673 
Bills and discounts................| 163 159 Other loans and discounts. 3,074}. ‘ 
Other assets | 65 50 ther assets............. 2,282} 3,151 
Note circulation 1,082 1,051 ~—_ circulation... .. 15,610) 15,738 
c | , 
Demand liabilities ee He - os posits—Government... ; = are 
Other liabilities...... 14 - : ; 
Netherlands Bank (millions of guil- Other liabilities 802} 1,979 
ders): (Sept.)? nk of Sweden (millions 0 of kronor) : ete me an 
ee 932 p 
Sed (including subeidiary cola) 1 1 Foreign assets (net) “ 609 601 551 
Foreign bills............ | Hm 2,778) 1,74 Swedish Govt. securities and ad- 
Discounts ga leabee atte ; vances to National Debt Office®. 1,174 1,118} 1,223 
tel ccs ods iecintes sa 139 Other domestic bills and sdvances = oon 144 
STO IIE ; 76 Other assets a ’ 
Note circulation mM 3,041) 3,0 Note yore a a 2, 142 2,015 
its vernment AR Ce tes. 100 —Governm 
Other , ah wae ganaie 675 eS 136 526 187 
Other liabilities... a eaatnes 110 Other liabilities... . we ; 625 618 556 
Reserve Bank of New Zealand (thou- oo Bank (millions o 
sands of pounds): 
Geta et 2.008 2,802) 2,80 Foret n exchange. . “3 ie) “a = 
p¥ oom exchange reserve P 30, 432 28,623) 26,57 frees pte ya wcial Stele tye tit 64 61 247 
vances to State or State under- eee & a a? 
I takings. ........ 7 ge .we Note circulation. 3,048 2,922 2,873) 2,637 
Sao ce 062 2'912| 2’ Other sight liabilities 1,239 1,189 1,233} 1,290 
Note cireslation 35,423} 34.418] 30.8 Other liabilities .. i) (*) 280, (280 
Demand deposits. 44,342} 46,116] 209 tral Bank of the Republic of | 
Other liabilities . .. | 4,257} 3,287 3,8 ba > (thousands of pounds): on ilidhnies 
Bank of the Theputtte of Para | Foreign clearing accounts i503? 541 
oa p and discounts I 740, 506 
guay (millions of pesos): Serustiion . é 193,776] 190,059 
| — EE 2,268 2,214 Other assets 123.379) 26,914 
oreign exc end a 3 4 "865 
Loans and discounts... 112 112 ome Goceatien. 79° 358 .- 4 
Government loans and securities 1,951 1,914 Other eek 171, 368 155" 390 
Other assets... . 2,092 2,079 Other liabilities. ||. 171,627] 162. 476 
Note circulation te 2,531) 2,531 Bank of the Republic of Uruguay 
Demand peep ~Goverement ; = m (thousands of pesos): (Sept.)? 
Other lisbilities.......-- 1,438, 1, mone Seta Bye are 
. ’ in ats i atedded ’ " 
Central Reserve Bank of Peru (thou- Note circulation 119, 422/112, 764 
sands of soles): Ranking, ats Copartment: 
Gold and foreign exchange 141, 994/124, 183) , Se 84,182) 55,451 
Discounts ; |.. ee 7. Notes an and =, , 29,578] 36,805 
Government loans 336, 610/258, vances to tate ‘and to 
Other assets paals wana 20,490} 25,0: vernment ies ; 34, 226} 41,135 
Note circulation..... 329, 686/283, 04 Other loans and discounts .| 94,436] 102, 301 
Deposits 155, 650}115, 3 Other _-.. 177, 161} 113, 316 
Other liabilities . Joeeeeees 24,760| 21,714) p . Ba Baaco> ss: ee 
Bank of Portugal (millions of ther liabilities ... ‘ ' 
: 2 ntral Bank of Venezuela (thou- 
“Gold. mt sa 1 sands of bolivares): 
Other reserves (net) csueal 3. 3. Gold. 273,314) 257,864) 257, 864/206, 879 
Nonreserve exchange .............| 6,762| 6, Foreign exchange (net) ,244| 42,329| 36,665] 20,847 
Loans and discounts et, 227 Credits to national banks 27,870| 31,230) 31,230} 32,230 
Government debt eiecd 1,025} 1 Other assets... 10,721} 14,587 12,925] 12° 462 
Other assets asshowl 1/035} 1. Note circulation—Central Bank 246,015 224, 638] 168, 574 
Note circulation Neng Say ORES Cg 5/502] 5. National banks..| 26,258 26,814| 27,398| 37/526 
Othe, isblitee Siassee issaseene 7,560} 6, Other abilities | Bia] 3h = “6200 
Other liabilities . . 9. 7 ’ ’ ’ > 
lational Bank of the Kingdom of 
National Bank of Rumania (millions Yugoslavia? | 
of lei): | | (Aug.)? |Bank for International Settlements, 
orci exchange accounts err 0 ag ey og Swiss gold francs’): | 81,494 81,494) 65,351 
eens ’ ’ in bars. - 
Loans and discounts 46,447| 38,88 es : : ; 
Special loans (in liquidation) 256 preci and on current ‘ac i 22,724} 20,2091 32.782 
Government debt.. a OS Dee Pee 20,753} 20, : 
Sight funds at interest . “ 15,413} 16,298 
Other os . ; : on 45, Rediscountable bills and | accept- 
Note ad ation ae 117, ances (at cost)...... 126,232| 151, 201]144, 964 
Remand bt its oe coal a Time funds at interest... .......|....... 21,075), 21,075] 21,094 
Other liabilities. pe xesaes 25, Sundry bills and investments 195,687]| 195, 889]198, 635 
be oo Reve ' (thow Pome ~ ye ( Id) i tle Se 49 905 50 28 35 357 
sands of pounds n leposits go ’ ’ ID 
Gold 83,109; 80,963) 76,99. Short-term deposits (various cur- 
a chores 13,222 11,989 rencies): 
Other bills and loans. sensors! 1,154) 741; 2, tral banks for own account 6,306 5,948] 16,587 
Other assets........... teeeeeees! 88,652} 90,711] 72,71 Other. 3,058} 2,493] 3,134 
NGOS GIGUEROIOM. . 0... 2.5 crc ceees 47,726) 49,067} 39,629 how. one ‘deposits: Special ac- | 
Deposits owes bacicintnn vives’ 133,882} 130,805/108,464 counts.....................05. 229,001} 229,001/229, 001 
Other liabilities .... 4,528) 4, 532| 5.47 Other | liabilities ‘. ee ee 197,891} 197,273)195,119 











; Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 





2 Latest month for which report is available for this institution. 
3 For last available reports from the central banks of Norway (March 1940), and Yugoslavia (February 1941), see BULLETIN for March 1942, pp. 281-282. 
4 Valued at average cost ning October 1940. 
: Includes small amount of non-Government bonds. 

6 Figure not available. 

See Buttetin for December 1936, p. 1025. 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 


(Per cent per annum] 































































































Central bank of— | 
: ppaerer Central Date | Central Rate 
Date eflective | Usited| Ger. | Bet. | Neth-| swe. | Switz- of— effective | bank of— | Ja) effective 
. er- er- 
many | gium | jands den land 
as ay Oct.2, | 
ea eeceecess 4 2 3 2g 2 Albania....... Mar. 21, 1940 apan.......| 3.29 | Apr. 7, 1936 
oct. 9 ee | Rae TE F528 .eses[eeee-+s| Atgentina..... Mar. 1, 1936 || Java........ 3 ; 1937 
Oct. 16........... : .....| Belgium...... Jan. 25, 1940 tvia......| 5 1940 
| eae Cele RS So Le 2% ....| Bohemia and Lithuania. ..| 6 1939 
eg i wtih tare 1% Moravia Oct. 1, 1940 || Mexico...... 44 1942 
— F See eee A ete Sete Te Bees Whe Oe 
tS An bes RE, UE ae wey ee 
-~ ee eS Bolivia. ...... 6 | Nov. 8, 1940 || Netherlands | 2% | June 27, 1941 
Aug. 4... BY RRS Be ae eee: Beitien India... 3 | Nov. 28, 1935 New 
Sept. 3 Rae ree ee” GaN ulgaria...... 5 | Dec. 1, 1940 land....... 1% , 1941 
Nov. 13. ee Re ee 2%) Mar. 11, 1935 || Norway.....| 3 , 1940 
May 10, 1938. 4 tie Chile......... 3-414| Dec. 16, 1936 || Peru. 5 Aug. 1, 1940 
May 13.... Cas Colombia. .. . . 4 | July 18, 1933 || Portugal. ...| 214 | Jan. 12, 1944 
May o. wastes 3 
ED. is casis ; i} 
My svvaircay Ds eat See 
Nov. 25 , ‘ Denmar:...... 4 | Oct. 16, 1940 |} Rumania....| 3 Sept. 12, 1940 
Jan. 4, 1939 ador 7 | May 26, 1938 || South Africa] 3 a 2, 1941 
Apr. 17 4 E] Salvador 3 | Mar. 30, 1939 || Spain.......| 4 . 1, 1938 
May 11. 3 Estonia....... 4%] Oct. 1, 1935 || Sweden...... 3 May 29,1941 
july * 2% | Finland....... 4 | Dec. 3, 1934 || Switzerland. | 1% | Nov. 26, 1936 
OP. Seer ee ee Peers Peer eee Cree res Serre rs 
Aug. 29....... ae 3 
Sept. 28. Poe a wicden 
— 26 re -oaae France........ 17, 1941 || Turkey...... 4 July 1, 1938 
Dec. 15 + + 3 Germany. .... Apr. 9, 1940 || United King- 
Jan. 2s, 1940 ves ee Coch eee Greece.....,.. Mar. 1, 1942 dom....... 2 Oct. 26, 1939 
SS See 34 |..... esis we Hungary 22, 1940 || U.S. S.R...| 4 } 1, 1936 
May 17......... + 3M |....... Italy. . May 18, 1936 || Yugoslavia. | 5 1, 1935 
a: 2 17, 1941..... rat akes e ee Bete | 
TP Giecncdvencse we coches TS oe ae eee 
June 7 27. ey RR eh” St ak Dae SN Seep Nore.—Changes since Dec. 31: Portugal—Jan. 12, down from 3 to 2% 
7 effect Dec.. per cent. 
Fe ae de vita 3% | 2 2% | 3 1% 
OPEN-MARKET RATES 
[ Per cent per annum] 
United Kingdom | Germany Netherlands Sweden | —- 
is T Bankers’ | P. Pri M Loans Pri 
reasury "7 ers rivate M vate oney rivate 
bills Day oie allowance i t een ae discount for up to 3 discount 
3 months | ™"°Y | on deposits rate ey rate 1 month | months rate 
1929—Nov...... ; r 5.30 5.15 4-3% 6.89 7.79 4.26 4.17 544-7 3.32 
1930—Nov............. ; 2.15 2.01 1 4.79 5.48 1.31 1.29 34-5 1.16 
1931—Nov............ . 5.55 4.96 4 8.00 8.69 1.59 1.73 6-7 1.77 
1932—Nov............. -82 -73 le 3.88 4.80 .37 1.00 345 1.50 
1933—Nov............. d -94 75 ly 3.88 5.18 -45 1.00 35 1.50 
1934—Nov.. ; -29 -68 4 3.63 4.21 -63 1.00 244-4 1.50 
1935—Nov. ‘ -55 -75 le 3.01 3.07 3.15 3.00 24-5 2.44 
1936—Nov. -56 55 7 le 3.00 2.79 -85 1.55 245 1.46 
1937—Nov......... 59 -58 75 le 2.88 2.65 13 -50 24-5 1.00 
1938—Nov......... -66 -67 75 le 2.88 2.58 14 50 2%-5 1.00 
1939—Nov......... 1.96 1.18 1.00 lg 2.65 2.19 1.75 2.41 24-5 1.25 
1940—Nov............. 1.03 1.02 1.00 ly 2.25 1.93 2.25 2.75 she Shy 1.25 
1941—Nov.......... 1.03 1.00 1.00 la 2.13 8 ee) Wee pre es ae ees 3-5 1.25 
1942—Nov......... 1.03 1.00 1.00 7 2.13 7 Be FER A. Ae FE 3-5 1.25 
1942—Dec............. 1.03 1.01 1.00 4% 2.13 a ee ee Pe ere 3-5 1.25 
1943—Jan.............. 1.03 1.01 1.08 le 2.13 8 Te eee (ae re 3-5 1.25 
ea 1.03 1.00 1.10 2.13 RY al Mile ns cakennrkss <4s56a0b>6 3-5 1.25 
Mar... 1.03 1.00 -90 2.13 Cae. Bev cktskesibie ts ces tae eharneergnt 1.25 
ad | ae 1.03 1.01 1.03 he 2.13 BT Keun ha bietkints = ane ia genes atid oat ed 1.25 
Date wat 1.03 1.00 1.07 iF 2.13 co, cde cds... 5. tes} aeenemediie bins 1.25 
une.. 1.03 1.00 1.06 % 2.13 ay RRA ECS SRR. SE et 1.25 
uly...... 1.03 1.00 1.04 % 2.13 ep ES Rie ORE SER are 1.25 
+ eee ee 1.03 1.00 1.11 2.13 See ee, ee eee eet er 1.25 
Sept. 1.03 1.00 | 1.07 2.13 Re i RG OS a aii 1.25 
Oct... 1.03 1.00 | 1.00 lly ee ST: SERRE ES CFE Seay oe Ae 
Nov. 1.03 1.00 | 1.00 % ¥ 


























 Note.—For figures for other countries and references to explanation of tables see BULLETIN for September 1940, p. 1018. 
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United Kingdom! Assets Liabilities 
(11 London clearing banks. | | Money at| Deposits 
Figures in millions of "| Cash | call and | Bills dis-| TJs” | securities Loans to | Other an other 
unds sterli | reserves short | coun “mot |customers| assets iabiliti 
a ad notice receipts Total ||Demand®| Time? | “bilities 
1936—December................ 244 195 Sy Sa Se 660 890 249 2,315 | 1,288 1,012 245 
1937—December................ 244 163 | Be See, 635 984 256 2,330 || 1,284 1,026 252 
1938—December................ 243 160 x ae 635 971 263 2,254 | 1,256 997 269 
1939—December...............-. 274 174 Be: © Beck ieee na 609 1,015 290 2,441 | 1,398 1,043 256 
1940—December.............. ; 324 159 265 314 771 924 293 2,800 1,770 1,030 250 
1941—December.............. ; 366 141 171 758 999 823 324 3,329 2,168 1,161 253 
1942—December................ 390 142 198 896 1,120 794 325 3,629 2,429 1,200 236 
1943—January.............. er 379 146 197 935 1,112 773 271 3,577 2,369 1, 207 237 
a ee 373 154 148 933 1,109 775 272 3,525 || 2,324 1,201 237 
March hee 377 139 173 884 1,132 789 283 3,542 || 2,362 1,180 235 
RP + 375 142 128 964 1,137 767 268 3,545 2,350 1,195 235 
dies Vistininsceace enn 377 158 154 924 1,150 769 268 3,566 2,380 1,185 234 
jure rep Pier eS Be 387 165 236 859 1,159 , 758 305 3,630 2,432 1,199 238 
tre. acitarsukarars 375 160 244 900 1,162 753 279 3,628 || 2.428 | 1,200 245 
August ay tice beacla S dea ar 383 156 232 957 1,162 739 285 3,670 2,456 1,214 244 
September...............| 389 148 209 1,045 | 1,160 741 293 3,737 || 2/504 1,233 248 
October cai 394 } 151 | 181 1,135 | 1,158 | 749 289 3,813 i 2,556 1, 256 245 
November 403 155 | 184 1,187 | 1,167 732 | 283 | 3,865 | 2, 588 1,277 245 
Canada alae Securi | 
Entirely in Canada tes ~Y | Deposits payable in Canada 
(10 chartered banks. End of | - ~ —J| shroad | Note excluding interbank deposits 
month figures in millions | Other | and net |Securities| Other | circula- Other. 
of Canadian dollars) Cash Security loans | due from assets | “tion JERE. liabilities 
reserves loans and dis- | foreign 
pe alin ae Total || Demand Time 
1936—December................ | 240 114 791 161 1,384 554 103 2, 755 1,548 837 
1937—December................ 255 76 862 102 1,411 575 96 2,335 752 1,583 850 
1938—December................ 263 65 940 166 1,463 535 88 2, 840 1,660 843 
1939—December............... 292 53 1,088 132 1,646 612 85 2,774 1,033 1,741 963 
1940—December........... a 323 40 1, 108 159 1,531 570 80 2,805 1,163 1,641 846 
1941—December , 356 32 1,169 168 1,759 653 71 3,105 1,436 1,669 962 
1942—December..............-. 387 31 1,168 231 2,293 657 60 3,657 1,984 1,673 1,049 
1943—January 2 347 29 1,100 242 2,302 582 58 3,494 1,772 1,723 1,050 
“aaa | 357 29 1,044 239 2,380 589 57 3,533 1,738 1,796 1,048 
March | 377 24 1,003 223 2,689 599 54 3,816 1,927 1,890 1,044 
April 400 25 971 218 2,818 660 52 3,484 2,058 1,926 1,056 
ay (pee | 442 33 1,224 212 2,728 632 50 4,152 2,419 1,732 1,068 
jure 421 42 1,214 204 2,687 665 49 4,101 2,319 1,782 1,084 
uly 406 36 1,194 185 2,652 626 48 3,959 2,133 1,826 1,094 
August | 434 35 1,121 242 2,681 641 46 3,978 2,062 1,916 1,131 
September 427 34 1,045 198 2,881 679 46 4,085 2,096 1,989 1,133 
October | 460 38 1,038 202 2,870 659 45 4,107 2,146 | 1,961 1,115 
November 496 44 1,259 233 2,938 669 43 4,454 2,572 1,883 1,141 
France Assets Liabilities 
(4 large banks. End ofjmonth | | . ’ ’ 
““igures in millions | Cash | Due from | Bills dis- Loans | Other ee. | pecan. | _, Other 
of francs) reserves banks counted assets Total Dien’ Time ones liabilities 
| 
1936—December......... a | 3,100 2,975 17,582 7,631 1,957 28, 484 27,955 529 473 4,289 
1937—December................| 3,403 4,116 18, 249 7,624 2,134 30, 348 29, 748 600 661 4,517 
1938—December............... 3,756 4,060 21,435 7,592 1,940 33,578 33,042 537 721 4,484 
1939—December ............... 4,599 3,765 29, 546 7,546 2,440 42,443 41,872 571 844 4,609 
1940—December*............... 6,258 3,546 44,243 7,984 | 1,999 a 58,413 477 535 4,604 
1941—December.... 6,589 3,476 61,897 8,280 | 2,033 76,675 75,764 912 413 5,187 
1942—February.......... 6,321 3,367 62,308 9,301 1,237 77,759 76, 873 887 377 4,398 
BEG < whae <onns 6,166 3,122 63, 506 9,674 1,297 78,777 78, 382 395 298 4,691 
SE a Sethi sci dcwean 6,085 3,153 64,463 9,570 | 1,371 . 79,051 379 302 4,910 
aaa 5,928 3,236 67,539 9,496 | 1,421 82, 239 81,879 361 344 5,037 
june ae a Daal e Gin w tiie dé opie 6,061 3,211 68,897 | 10,185 | 1,550 84,405 84,044 362 349 5,150 
ATR aiic ad Uowigsckad 6,200 3,221 70,427 | 10, 259 1,784 86, 180 85,835 346 392 5,318 
A TE ET oy 6,224 3,272 71,963 | 10, 265 1,842 87,753 87,423 330 383 5,429 
September 5,998 3,325 74,016 | 10, 158 1,990 89,462 89,151 312 370 5,654 
RES Se 6,331 3,320 75,722 | 10,751 | 2,269 91,856 91,552 304 465 6,071 
November............... 6,579 3,515 73,078 | 10,493 | 2,393 89, 387 89,078 309 455 6,215 
i ad ncndhad cua tts 7,810 3,458 73,917 | 10,625 | 2,622 91,549 91,225 324 | 462 6,422 
1943—January................... 7,538 3,672 76,928 11,054 1,525 94,996 94,665 331 | 451 5,270 























1 Through August 1939, averages of weekly figures; beginning September 1939, end-of-month figures, representing aggregates of figures reported by 
individual banks for days, varying from bank to bank, toward the end of the month. 

2 Represent six-month loans to the Treasury at 11% per cent, callable by the banks in emergency at a discount equal to the Bank of England rate. 

3 Through December 1937, excludes deposits in offices outside England and Wales which are included in total. 

‘ Figures for three banks only. Data for Crédit Industriel et Commercial not available September 1940—-March 1941. 

Note.—For other back figures and explanation of tables, and for figures for commercial banks, see BULLETIN for June 1941, p. 596; August 
1939, p. 699; June 1935, pp. 388-390; and October 1933, pp. 641-646. 
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FOREIGN EXCHANGE RATES 































































































[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 
Argentina Australia Brazil Canad Chile (peso) | Chi 
— (peso) (pound) Bel- (cruzeiro') | British | Bul- (eee) (peso) van 
Year or month |_ gium|}_._.....| India | garia Shane. 
Special (belga) 5 (rupee) | (lev) 
°S Official | For ort | Official | Free Official | Free Official 
port 
EAE SR es). cp ae ke hoe 395.94 | 16.917 | 8.5681 |25.8788 37.523 a. § ere , 
ES Sear fe See 393.94 | 16.876 | 8.6437 | 6.1983 37.326 DP Es nip orite ss 
SRE SE ; Sg eee fee re 389.55 | 16.894 | 5.8438 a ity 36.592 fA 
Se |g RRR. AP Oe 353.38 | 16.852 | 6.0027 | 5.1248 33.279 | 21.2111 |......... 
Bs sconasmreen yt ae 2322.80 | 305.16 | 216.880 | 6.0562 | 5.0214 | 30.155 |......... 290 .909 
EEC ee: f 29.773 | 223.704 322.80 | 321.27 |........ 6.0575 | 5.0705 Ss 2 ~..| 90.909 
See e re 29.773 23.704 322.80 | 321.50 ]........ 6.0584 | 5.1427  \ ¢ Se 90.909 
| ree 29.773 24.732 322.80 |2321.50 |...... 6.0586 | 5.1280 IE ls occ 90.909 
1943—Jan 29.773 23.704 322.80 | 321.50 |........ 6.0586 | 5.1316 (>. | ae 90.909 
e 29.773 23.704 322.80 | 321.50 |........ 6.0586 | 5.1292 | | Soe 90. 
eee 29.773 23.704 | Se ee 6.0586 | 5.1275 J 3 ae 90.909 
Rs wea 29.773 24.332 OY Sa 6.0586 | 5.1275 EE awa, 74540 90.909 
29.773 25.188 } UO eee 6.0587 | 5.1276 / 5 ROR 90.909 
Jume.........- 29.773 25.188 SE2.80 |... -- +2 fee eeees 6.0586 | 5.1275 30.122 90.909 
pee 25.188 322.80 re er 6.0586 | 5.1275 30.122 90.909 
ae 29.773 25.188 322.80 |...-----]---+-- 6.0586 | 5.1275 8k 90.909 
OS eee 25.147 322.80 ere ee 6.0586 | 5.1275 A 90.909 
RPS 29.773 25.125 322.80 |.....- oa0 6.0586 | 5.1275 30.122 90.909 
Nov..... 29.773 25.125 322.80 ces eBacees 6.0586 | 5.1275 30.122 90.909 
Dec.. 29.773 25.125 322.80 |.. : ee 6.0586 | 5.1275 30.122 90.909 
Fin- Ger- 
Colom-|Czecho-| . Den- Greece} Hong | Hun- 
Year or month | bia |Slovakia] mark | (and |france| many | (drach-| Kong | gary | [aly | Japan | Mexico lerlands) Zea 
(peso) |(koruna)| (krone) ka) mark) ma) | (dollar) | (pengé) er) _ |(pound) 
| 8 eee 57.083 4.0078 22.189 | 2.1903 | 6.1141 | 40.297 -9289 A.711 29.558 7.2916 29.022 27.760 | 64.481 | 398.92 
Se iia sedadad .| 56.726 3.4930 22.069 | 2.1811 | 4.0460 | 40.204 -9055 30.694 19.779 5.2607 28.791 27.750 | 55.045 | 396.91 
Sa i 55.953 3.4674 21.825 | 2.1567 | 2.8781 | 40.164 . 8958 30.457 19.727 5.2605 28.451 22.122 | 55.009 | 392.35 
Serr 57.061 | 23,4252 20.346 | 1.9948 | 2.5103 | 40.061 .8153 27.454 19.238 5.1959 25.963 19.303 | 53.335 | 354.82 
ER Snkccced cacdlide Nuae | eee 249.308 | 1.8710 |22.0827 | 40.021 | 2.6715 | 22.958 | 18.475 | 5.0407 | 23.436 | 18.546 | 253.128 | 306.38 
SEL: <:. oxwadeter co 2 REE Seegepas 22.0101 |........ 239.968 |........ 224,592 | 19.770 | 25.0703 | 223.439 | 20.538 |........ 322.54 
Bc cctukceeennwe et if § ae Se ee RE eS: HM Se Riek eetiepet Feel Gees ee 322.78 
RE cateataxbaan | > | ee Pees mar nrere ae iN Re) abt MS RA nap re Aye ee 20.577 324.20 
1943—Jan...........- | Sk ) en Se, cee Ae ee a PSS eee (eee hee , 2 eee 322.78 
eb.... iS , RS Se Cee’ ee” Ae en i BoD ve) ER er fs OO eee 323.30 
RS cn avenn+s Fk SE OR eS RY ORE a, RS OE CE BE RD. PT 20.573 |........ 324.42 
Apr.... ff | Se See Bees! Se a Ae Oe ay eS? eae y |. eee 324.42 
Ee See, Sees ese See Re OE Ok MO PEI (One 20.580 }........ 324.42 
Se CE | Se See ea eee: Sees Se an Saree Sr Pree errr 20.580 |........ 324.42 
 Gplibeey SERRE: SROEEGS RE ea A aN ED BHR, Qn Tce Ee. Ge aie 20.577 |....... 324.42 
Aug Ss « eae ee eee eee ee a RE OR OE ee By 8k 5 eae 324.42 
Sept 9 Sa. BE A a! Pere. Ree Roe a cake. Ae PRR Se / | Seer 324.42 
Oct. 8 A Ee See. See Se ene oo ogee Se 8 Ag ye Sa ey 20.580 |........ 324.42 
Nov 8 fp een ee Pee. eee ENS eek a RP Se oe 20.580 324.42 
Dec 57.277 20.582 324.42 
Portu- | Ruma-| South Straits Switz- oo (peso Yugo- 
Year or month Norway| Poland | Parte |Ritie-| £trica | Spain | Settle-| Sweden | Siang || 
¥” | (escudo)| (leu) |(pound)|‘P*s*'#?} ments (franc) Con. | Non- | (dinar) 
Official Free tr lled con- 
ie trolled 
i isxwiadsctaaden 24.974 18.875 4.5130 .7382 | 491.65 | 12.314 | 58.258 25.626 BIE L..ccccee 497.09 79.874 |..... 2.2965 
. 4.4792 .7294 | 489.62 6.053 | 57.973 25.487 9 Beier 494.40 ) & eee 2. 
4.4267 -7325 | 484.16 5.600 | 56.917 25.197 FF | eee 488.94 64.370 |....... 2.3115 
4.0375 -7111 | 440.17 | 10.630 | 51.736 23.991 Ot | 443.54 62.011 |236.789 | 2.2716 
3.7110 | 2.6896 | 397.99 9.322 | 46.979 23.802 22.676 | 2403.50 383.00 65.830 | 37.601 | 2.2463 
0023 |........ 398. 29.130 | 47.133 | 223.829 | 223.210 | 403.50 | 403.18 | 65.830 | 43.380 |22.2397 
Lp caeie cab ate oe 398.00 |........} 746.919 |.........).........] 403.50 | 403.50 | 65.830 | 52.723 |........ 
Ye BEES GRR oS etek 403.50 | 7403.50 | 65.830 | 52.855 |........ 
Lee ME Se 398.00 Jo... pec cde cece ee eedeeeeeeeee| 403.50 | 403.50 | 65.830 | 52.754 ]........ 
See 398.00 Joop cede cece eee epee cceeeee| 403,50 | 403.50 | 65.830 | 52.803 |........ 
ddan Ghee SED Bs nc cceesbetcccencbesroccensionescceced QUEM cc ccn> cal GET BiG. sens 
MES OR: OM Dhaene fo ae eee eee aes CUCU eee UU ll Ee 
ee Poeids ¥iaed 98. Re eee, Sees mew e sy eG 65.830 | 52.710 |........ 
ES a eee  ' |) a aes ae eae: > 8}: «Re 65.830 | 52.829 |........ 
tne ol 8. SAI See eee eee l!”lUDl ee 
Sender 398.00 g]oecscceccbecscccescl! QOB.00 8.......--) GMID P BREED Bove esces 
Yap Se EE des «ix Mecaacbs eee eee. ae nin owe 65.830 | 52.929 |........ 
A ape [Weer |) EE SR Re On tenes re 403.50 }...... 65.830 | 52.978 |........ 
eS ‘ , See Ue ae ee bees 22 403.50 }...... 65.830 | 53.003 |........ 
ore. Be nes We . q ; 398 .00 : " ia ceveeee| 403.50 65.830 | 52.969 |........ 

1 Prior to Nov. 1, 1942, the official designation of the Brazilian currency unit was the “milreis.” 

2 Average of daily rates for that part of the year during which quotations were certified. 

Note.—Developments affecting averages during 1943: 

Certified rates discontinued: Australia and United Kingdom, free rates, after Feb. 1. 
Changes in nominal status (noted only if affecting quotations for at least five days a month): none. 

For further information concerning the bases and nominal status of exchange quotations, and concerning suspensions of quotations prior to 1943 
see BULLETIN for February 1943, p. 201; March 1942, p. 285; February 1941, p. 183; February 1940, p. 178; September 1939, p. 831; 1939, p. 236; an 
March 1938, p. 244. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 








































































































{Index numbers] 
United | gintess st : P Nether- Sind Switzer- 
, States Canada m rance German taly a lands weden land 
Year or month - | ei (October | (1926-30 (July 1914 
| (1926= 100) (1926=100) | (1930=100) | (1913=100) (1913=100) | (1928=100) | (1900=100) = 100) (1935 = 100) =100 = 
1° 
1926 100 100 1124 695 Oe: - Mectisdesabe 237 106 1126 144 1! 
1 
ss datcknnveus code 65 67 86 427 97 70 161 65 1 92 96 1! 
a chiedunanuesdee 66 67 86 398 93 63 180 63 1 90 %1 1 
DN Aa veedeUasde ss 75 72 83 316 98 62 178 63 1 96 90 1 
le See 80 72 89 338 102 68 186 62 100 90 1 
1936 81 75 oF 411 104 76 198 64 102 96 1 
1937 86 85 109 581 106 89 238 76 114 111 1 
1938 79 79 101 653 106 95 251 72 ill 107 1 
aed sachs aka 77 75 103 2 681 107 99 278 74 115 it 1 
1940 79 83 137 110 116 311 3 3g 146 143 
1941 87 90 153 112 132 329 Jée. 172 184 1 
REFER 99 96 159 | ES es ee ee a ee eee 189 210 1 
1943 103 P100 P163 196 eae 
1942—December.... 101 97 161 ; RM Se Fone PR <a kt See 195 215 
1943—January... 102 97 162 sealed ik, ~~ Re divs «een ba 0 oly CARES ea vans ss 196 | 215 
ebruary. . 103 98 162 e | ES Sl ae ee ME | Bides ine ons 197 217 
March j 103 99 162 eS ee we oe ae 197 217 
April 104 99 163 ER Sea OSS ea. Kee 197 218 
May 104 99 163 | See, “Maina: «ote 197 | 218 
June 104 100 163 | 7 See ae Se ee ee ee 197 218 
July 103 100 164 oa ae eR ewe theres 196 218 
August 103 100 162 117 P381 195 218 
September 103 101 163 ee ery aor P382 195 220 
October 103 102 163 PP Pr ere Ae os eee 195 220 
November 103 102 163 116 | | 195 P220 
December | 103 P103 ?163 | 195 :; 
? Preliminary. 
1 Approximate figure, derived from old index (1913=100). 
2 Average based on figures for 8 months; no data available since August 1939, when figure was 674. 
3 Average based on figures for 5 months; no data available since May 1940, when figure was 89. 
Sources.—See Buttetin for January*1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 
WHOLESALE PRICES—GROUPS OF COMMODITIES 
{Indexes for groups included in total index above] 
United States Canada United Kingdom Germany 
(1926= 100) (1926= 100) (1930 = 100) (1913= 100) 
Year or month on Raw ot F ps A mee _ ian rx poe Snfinn. 
| ther rtly chietiy ndus- gricul- | trialraw * 
La ao Foods | commod- =, trond manu- Foods trial tural | and semi- ee &- 
P ities | P factured | factured products | products | finished soducts 
| s s products | ? 
| —<—<—<—= | —__ ___ 
1926 | 100 100 100 100 100 ae acees 6 ie eokbaesed 129 130 150 
A oo. ies | 48 61 70 48 55 70 88 85 91 89 118 
REAR | St 61 71 51 57 70 83 87 87 88 113 
Spi aaah phe eas ier te | 65 71 78 59 64 73 85 90 96 91 116 
1935... me | 84 78 64 66 73 87 90 102 92 119 
gn” wad Fas = 81 82 80 69 71 74 92 96 105 94 121 
1937 | 86 86 85 87 84 81 102 112 105 96 125 
Re eS ota) a @ | i 82 74 73 78 97 104 106 4 126 
iO amiga setae 6s | 81 64 67 75 97 106 108 95 126 
SE apbds eh densscrcans | 68 71 83 67 75 82 133 138 ill 99 129 
Sie vei Gb ua ’ =i , 82 83 89 71 82 89 146 156 112 100 133 
1942 106 100 96 82 90 92 158 160 115 102 134 
1943.. 123 107 97 P96 P99 ie A OE ee I Le: 5. he 
1942— December............. 114 104 96 _ 87 93 93 159 162 117 102 134 
1943—January............ 117 105 96 88 93 93 160 163 119 102 134 
ebruary 119 106 96 89 94 93 160 163 118 103 134 
ee 123 107 97 91 96 93 160 163 118 103 135 
April 124 108 97 92 97 93 161 163 119 103 134 
ay 126 111 97 93 98 93 162 163 119 102 134 
June.... 126 110 97 94 99 93 161 164 119 102 135 
SN TS ohn 'nnaetalteds 125 107 97 96 100 93 164 164 121 102 135 
August 124 106 97 98 101 93 158 164 121 102 136 
September. awe 123 105 97 98 101 94 159 165 119 102 136 
October...... | 122 105 97 104 103 94 157 165 sed : : 
November.... ates ee ken 121 | 106 97 104 104 94 157 165 19 =| 103 136 
December........... ‘ 122 106 98 P105 P104 eh <a ae | 
? Preliminary. 
Sources.—See BULLETIN for May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 



















































































RETAIL FOOD PRICES COST OF LIVING 
[Index numbers] [Index numbers] 
United hy United 
| United | Can- | King- | Ger- |Nether-|S¥it?; United | Can- | King- | Ger- |Nether-|Suitz; 
en States ada dom | many | lands (June Tens es meat States ada dom | many | lands (June 
(1935-39 | (1935-39| (July |(1913-14/ (1911-13 1914 (1935-39 | (1935-39| (July |(1913-14](1911-13 914 
= 100) = 100) 1914 =100) | =100) | _ 100) 3 = 100) = 100) 1914 =100) | =100) = 100 
=100) =100) ) 
io ankacdkavieee 84 85 120 113 120 117 Ss S cance eeked 92 94 140 118 139 131 
ot Se aS 94 93 122 118 124 115 SL. otnodeeume ea 96 96 141 121 140 129 
1935 100 95 125 120 118 114 ck vetuawwers 98 96 143 123 136 128 
1936 101 98 130 122 120 120 Spe es 99 98 147 125 1132 130 
| RS ee 105 103 139 122 127 130 eg iat dewnds te 103 101 154 125 137 137 
EE eer < 98 104 141 122 130 130 Sched ices apcen 101 102 156 126 137 
MEGS, 0 wile xc aot 95 101 141 123 130 132 = ae 99 102 158 126 140 138 
|. Se 97 106 164 128 2140 146 Dict stenseced 100 106 184 130 3148 151 
Oc ks wnaie ose 106 116 168 Oe Escasxase 175 1941 105 112 199 fy Ree 174 
_ Jaa 124 127 161 132 200 DG ive Sa ameatwe 117 117 200 ie, Ameer ee 193 
BEE this Seawcaene 138 P131 BY We oss. « he idee dae wae ER Ae 124 P118 TD _' Beas ahaatiesae tubaes «> 
1942—December . 133 133 164 TP. © cokaack 208 1942—December. 120 119 200 aa 200 
1943—January .... 133 127 164 Bee: Beetapved 209 1943—January.... 121 117 199 eee 201 
February ... 134 127 164 | ee 210 ebruary.. . 121 117 199 Bete Digewess< 201 
March oor 137 128 165 OOP 9. .4:.%. 210 March..... 123 117 199 Se Saree 201 
See 141 129 165 Ay eee 210 EE 124 118 198 ls 203 
ae 143 130 165 | of eae AS a) —)| |e 125 118 199 4 ae 203 
June........ 142 131 165 136 211 June....... 125 119 198 BE? Bice cose: 203 
: Wie 139 132 168 | fk rs 211 july....... 124 119 200 ae 204 
August... 137 133 167 7S eS 211 August 123 119 199 a | ee 204 
September 137 134 166 133 212 September 124 119 198 | SS 204 
October... . 138 133 168 BRS f....... ere October... .. 124 119 199 gf Sy P205 
November... 137 133 168 133 ~~ ee November. 124 119 199 2 aaa P205 
December. 137 ?133 168 as ; ‘st December. . 124 P119 ip aS Sam ; 
? Preliminary. 
1 Revised index from March 1936 (see BuLLETIN for April 1937, Pe 373). 
2 Average based on figures for 3 months; no data available since March 1940, when figure was 141. 
3 Average based on figures for 5 months; no data available since May 1940, when figure was 149. 
Sources.—See BuLLETIN for May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373. 
SECURITY PRICES 
[Index numbers except as otherwise specified | 
Bonds Common stocks 
Year or month United United United (1926 = 100) 
sae, | Rete | eee| come | iar | Sere vlands. 
eriv r | (1913=100 : s United — 
price)! 1921 = 100) price)? = 100) France Germany |(1930= 100) 
Number of issues... . 15 87 36 2 139 8 402 278 300 (4) 100 
ain cesiawensel 90.1 110.0 Get”. B: -ccasusatedincies dd ycnad 105.6 100.0 100.0 100.0 |............ 
91.2 119.7 81.3 82.5 105.3 67.0 78.6 99.6 - 61.7 52 
98.2 127.5 82.1 90.7 113.4 76.6 85.7 83.3 71.1 55 
105.5 129.9 83.5 595.1 107.8 82.9 86.3 79.7 82.9 55 
109.5 131.2 76.3 95.8 109.1 117.5 97.0 77.2 91.6 
1410.2 124.6 75.1 98.7 3101.8 117.5 96.3 97.4 102.6 104.2 
111.1 121.3 77.3 99.9 105.9 88.2 80.8 89.7 100.1 95.8 
113.8 112.3 83.9 99.0 90.9 94.2 75.9 98.3 94.1 7 
115.9 118.3 6 84.7 100.7 777.9 88.1 70.8 6 120.6 114.6 895.0 
117.8 123.8 P98.7 103.0 + 80.0 72.5 9 289.7 136.8 129.0 
118.3 127.3 100.1 ORT... cnc ntven 69.4 75.3 P476 142.1 131.5 
120.3 Oe Se ees Be 91.9 0 a ee Oe TR ae ee 
118.9 ES ee ae See ee 75.9 * 80.1 143.5 135.9 
119.5 Mee ied ins « URE oie inlay dS oy Ch bem 79.7 82.4 145.1 143.5 
120.0 al EE Se Oe 84.8 82.2 145.3 156.2 
119.8 Eg ER, Sea PR) ee 88.2 82.6 145.1 155.0 
119.9 ES ee er eee Sere 91.3 83.7 144.9 156.7 
120.1 NE et Ee Se ee. eee 95.2 > a) Cee 145.1 157.5 
120.5 FY eS ee 96.7 te, le ss chasndean ie lee aa 
121.1 OT «ides abisivg hi t< sdicnis vO picawa édeae Ceo 98.5 | ee Se 144.9 P151.9 
121.1 1 94.4 ! eg Saree 144.6 P151.7 
120.8 EUs y < waite sod bone vaes vs 95.6 86.6 P535 144.7 ?152.1 
120.9 OS Ee SS SE Se ee Se Sane 94.8 Be on owed cages a Mae RAD oe ves 
120.4 127.1 : 91.4 SS eae | ES eae 
120.0 ee Sp eee : 91.8 As Co v0.00 0 vues ‘been - it 






































» 


P Preliminary. 

1 Figures represent calculated prices of a 4 per cent, 20-year bond eae a yield equal to the monthly average yield for 15 high-grade corporate bonds 
for the series beginning 1937 and for a varying number of high-grade bonds for the series prior to that date. The yearly average for 1937 is the same for 
both series. Source.—Standard and Poor’s Corporation. : : ; ; 

2'Since Apr. 1, 1935, the 139 bonds included in the calculation of the average price have all borne interest at 444 per cent. The series prior to that 
date is not comparable to the proat series, princi because the 169 bonds then included in the calculation bore interest at 6 per cent. _ rs 

3 Indexes of reciprocals of average yields. For old index, 1929-1936, 1929 = 100; average yield in base year was 4.57 percent. For new index beginning 
January 1937, Jan.-Mar. 1937 = 100; average yield in base period was 3.39 per cent. é : 

‘This number, originally 329, has declined as the number of securities eligible for the index has diminished. In May 1941, it was down to 287. 

5 Average Apr.—Dec. only. Average Jan.-Mar. on old basis was 95.9. 6 Average based on figures for 5 months; no data available June-Dec. 

7 Average based on figures for 7 months; no data available May-Sept. 8 Average based on figures for 9 months; no data available May-July. 

9 Average based on figures for 10 months; no data available Jan.-Feb. _ 

Sources.—See BULLETIN for November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121. 
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Federal Reserve | Chairman President ; . 
Bank of Deputy Chairman First Vice President Vice Presidents 
Boston..........| Albert M. Creighton W. W. Paddock K. K. Carrick J. C. Hunter* 
Henry & Dennison William Willett E. G. Hult Carl B. Pitman 
New York...... Beardsley Ruml Allan Sproul R. M. Gidney A. Phelan 
William I. Myers L. R. Rounds J. W. Jones J. M. Rice 
L. W. Knoke Robert G. Rouse 
| Walter S. Logan John H. Williams 
V. Willis 
Philadelphia..... Thomas B. McCabe Alfred H. Williams si Davis C. A. McIlhenny* 
Warren F. Whittier Frank J. Drinnen C. A. Sienkiewicz 
Cleveland....... | Geo. C. Brainard M. J. Fleming Wm. H. Fletcher B. J. Lazar 
R. E. Klages R. B. Hays J. W. Kossin K. H. MacKenzie 
A. H. Laning® W. F. Taylor 
Richmond....... Robt. Lassiter Hugh Leach J. G. Fry R. W. Mercer 
W. G. Wysor J. S. Walden, Jr. Geo. H. Keesee? Edw. A. Wayne 
Atlanta.........| Frank H. Neely W. S. McLaria, Jr. L. M. Clark H. F. Conniff 
J. F. Porter Malcolm H. Bryan 
Allan M. Black? E. C. Harris 
Chicago......... Simeon E. Leland C. S. Young Neil B. Dawes John K. Langum 
W. W. Waymack H. P. Preston J. H. Dillard O. J. Netterstrom 
Charles B. Dunno A. L. Olson 
Alfred T. Sihler 
Se. Louwls........ Wn. T. Nardin Chester C. Davis O. M. Attebery C. M. Stewart 
Douglas W. Brooks F. Guy Hitt Henry H. Edmiston 
Minneapolis... . . |W. C. Coffey J. N. Peyton A. W. Mills? : Sigurd Ueland 
Roger B. Shepard O. S. Powell Otis R. Preston A. R. Upgren 
E. W. Swanson Harry I. Ziemer 
Kansas City..... R. B. Caldwell H. G. Leedy L. H. Earhart Jos. E. Olson 
Robert L. Mehornay Henry O. Koppang | Raymond W. Hall G. H. Pipkin 
C. O. Hardy D. W. Woolley*® 
ee Jay Taylor R. R. Gilbert E. B. Austin W. O. Ford 
J. R. Parten E. B. Stroud R. B. Coleman - W. D. Gentry? 
W. J. Evans L. G. Pondrom 
San Francisco....| Henry F. Grady Wm. A. Day C. E. Earhart H. N. Mangels* 
Harry R. Wellman Ira Clerk W. M. Hale R. B. West 
OFFICERS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS 
Federal Reserve . Federal Reserve . : 
Bank of Branch Chief Officer Bank of Branch Chief Officer 
New York........ Buffalo R. B. Wiltse* Minneapolis....| Helena R. E. Towle 
Cleveland......... Cincinnati B. J. Lazar’ 
Pittsburgh J. W. Kossin® Kansas City....| Denver ; Jos. E. Olson’ 
Richmond........| Baltimore W. R. Milfordé ee City | G. H. et 
Charlotte W. T. Clements mane L. H. Earhart’ 
re ae Birmingham P. L. T. Beavers 
Jacksonville Geo. S$. Vardeman, Jr.4] Dallas......... El Paso .* Hermann® 
Nashville Joel B. Fort, Jr.‘ Houston — B. Austin’ 
New Orleans | E. P. Paris San Antonio L. G. Pondrom 
Chicago. ... 0.5.5 Detroit E. C. Harris® San Francisco...) Los Angeles W. N. Ambrose 
St. Louis......... Little Rock A. F. Bailey Portlan D. L. Davis* 
Louisville C, A. Schacht Salt Lake City | W. L. Partner 
Memphis W. H. Glasgow* Seattle C. R. Shaw‘ 
1 Also Federal Reserve Agent. 2 Cashier. 3 Also Cashier. ‘Managing Director.  * Vice President. 6 Manager 
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